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| COMMERCIAL HISTORY AND REVIEW OF 1876. 
| In continuatioa of the Series commenced with 1863, we shall, 
|| at an early date, issue a Supplement under the above title, con- 
{| taining a careful Digest of the leading Merchants and Brokers’ 
Circulars in the different branches of Trade, Returns of Prices, 
Accounts of the Banks of England and France, Appendices relating 
to special subjects of Mercantile Interest connected with the year, 
§e.; the objects of the Supplement being to place in possession of 
| our readers a Commercial History of 1876 worthy of preservation 
| and adapted for reference. 
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| ,The INVESTOR’S MONTHLY MANUAL for January 

} gives the Highest, Lowest, and Latest Prices of Stocks, Shares, 

| and other Securities during the Month, the mode in which the 

|| Dividend in each case is payable, the last four Dividends, &c, 
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__ Advertisements for the next number, to be published on 


February 24, must be sent, to insure insertion, on or before 
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gives, in addition to the usual information, the Highest and 
Lowest Prices of all Stocks and Shares for the last Three Years, 
the Latest Quotations for 1875 (so as to indicate the Exact 
Movement during the Twelve Months), a Complete Directory, the 
Names of the Markets where each Security is chiefly dealt in, a 
Financial History of the Year 1876 (including a Tabulated 
Chronicle of Events), besides Memoranda relating to the 
Financial Position of Foreign and Colonial Governments, to 
Railways, §c., &c. ‘It is intended, in addition, to furnish the 
Names of the Chairman and Secretaries, or Managers, of the 
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No. 1,745. 


THE VERY PECULIAR PROSPECTS OF THE MONEY 
MARKET. 
Tue prospects of the money market seem to us to be at this 
moment more peculiar than we almost ever remember them. 
The bullion in the Bank of England is ebbing away, and since 
the beginning of the year the following amounts have been 
taken :— 
Week ending— 





IS Dicintsecicinbichidiiincninnitiiinctiaiaiipein 57,000 | 
ES . Tile ientpieitentssitiianneas selennaine 407,000 
— isin wciscecaalntaatydedsiuccn udiidaedaiaatenetcmd 923,000 
"Ne nisiintessadntidamanase>aasawnccaes 524,000 | 
— Bilis ssecaauagudusedadacderianudsebanisoes 962,000 i 
NCS GGG) © cccccwseentnsescinnesnwiatisiieneie 247,000 
Ec cidntnihaibndaibiuiniaenbinuiied 3,120,000 


And this is in addition to the large amount taken in the last 
half of last year. This process, if it goes on, would necessi- 
tate a rise in the Bank of England rate. But on the other 
hand, trade is not much improving, and therefore the trade 
demand for money is not augmenting. We seem, therefore, to 
be on the eve of a time when the Bank of England may have 
to raise its rate, though there may be nothing in the circum- 
stances of the outer market requiring it, and though the 
“ supply and demand ” for money, as indicated by the amount | 
of deposits seeking employment on the one hand, and the | 
amount of bills and investments on the other, would by no 
means seem to require such a movement. 

We repeatedly experienced such a time during the period 
when gold was being taken by Germany for coinage purposes, 
and the perplexity so caused was very great. The Bank of | 
England raised its own rate, but the market only very slowly |; 
followed, which is critically important, for it is only a rise in }! 
market rate which will attract bullion here. Foreigners remit |; 
here according to what they find they can themselves make 
here, and not according to what the Bank of England or any || 
other bank is charging. And it is probable that now the force | 
of the Bank of England would be found to be less even than it was || 
then. The power of the outer market seems to have grown || 
in the interval more than the power of the Bank. And if | 
this be so we shall have the same phenomena as in 1872 and | 
1873, only worse. We shall have the bullion in the Bank,— | | 
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which is the basis of our credit, —as then, ebbing away, and we 
shall find the precautionary measures taken by the Bank even | 
less promptly effectual than they were then. 

For the next two months, the tendency to this state of | 
things will be counteracted by two causes—by the return of | 
notes and coin from the interior, which will swell the reserve | 
in the Banking Department of the Bank of England, and will | 
disincline the Bank to raise its rate; and by the payments of || 
the revenue, which are so heavy in this quarter, and which | 
will augment the power of the Bank if it should raise its | 
rate. But after the close of this quarter, if the causes now in || 
action upon the money market continue, we must expect to || 
meet more or less of tne difficulties which we have described. || 

———— iF 

THE MEETING OF PARLIAMENT AND THE } 
EASTERN QUESTION. | 

TE intentions of Russia are still very uncertain. There are || 
plainly two parties in the deciding power—one warlike and 1 


one pacific—and tbe strength of these seems to vary. No | 
one can as yet say what the ultimate result will be. One | 
theory, which is not improbable, is that the decision may be | 
still for a considerable time postponed. ” Turkey,” it is | 
thought, “ will wear out sooner than Russia if only things | 
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‘can be kept as they now are. 
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She is at present strong, but —that they bad not been kept out by its rules—that the 
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“it is with a strength which cannot be long maintained. | worst means had been used to deceive the public into buyin 


“ Her stores will soon be exbausted ; her armies be unpaid, or 
“half paid; her enthusiasm will be slackened ; the new 


| 


these loans—that these means largely consisted of fictitious 
bargains on the Stock Exchange, and that these bargains had 


“ reforms will, like all reforms, cause much difficulty. If | not been prevented by its rules. When schemes so fraudulent 


“now fight most warmly for Turkey; if unreal, they will 
“ereate much discontent in Europe. Either way, Turkey 


costly, it is the less costly of the two; and it is the one for 
which Russian organisation is the better, and Turkish the 
worse, adapted. : 

At any rate if, as is likely, the meeting of Parliament finds 
Europe still in an expectant attitude, the debates will scarcely 
be so warm as the magnitude of the subject and the excitement 
of the autumn would, by themselves, have led us to imagine. 
It will, no doubt, be easy to assail much in the policy of tke 
Government. It will be easy to show that Lord Derby ought 
either to have agreed to the Berlin note, or not have written 
his despatch on the Bulgarian massacres. So much coldness 
at first and so much zeal afterwards cannot both be justified. 
It will be easy to taunt Lord Derby with the terms of that 
despatch, and to ask him if he has obtained either the in- 
demnity for the past or the security for the future, both of 
which he has said he must require. And it will be still 
easier to show that if the Cabinet isa united Cabinet, it is 
only in the sense in which the English is a united Church. 
The members, no doubt, have agreed to certain formal deci- 
sions ; but in the spirit in which they hold these, and in the 
degree of importance which they attach to the different parts 
of them, they seem to differ much as the High Church 
differs from the Low, and the Broad Church from either. 
Certainly, if they had tried to express themselves differently 
they could not have done so more effectually. But when all 
this has been said, it will be difficult to form a policy of 
opposition. That policy must have reference not only to the 
past, but to the future. We are still in the crisis of a diffi- 
culty, and the main point is what we are going to do now, 
not what we have done before; a debate on “ ought’s” and 
“might have been’s”’ falls very dead on ears which are 
anxious to know what is to be. Supposing that the Govern- 
ment proposes present inaction, scarcely any one will much 
object to it. The number of those who at this moment wish 
actively to help Turkey, or of those who at this moment wish 
actively to coerce her, is not very large, Certainly neither of 
sdch parties is large enough to make an opposition which the 
| present Government, with its compact voting power, need fear. 
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And, therefore, we scarcely expect a Parliamentary strife equal 
| to the theme. If there had been a session last autumn, the 
contest would have been fine; but now what is present and 
practical seems to be fixed with general assent ; and, that 
being 80, it will be difficult—especially on so worn a subject 
—to excite a keen curiosity on anything else. 





THE STOCK EXCHANGE. 

Tne transaction on the Stock Exchange of which we last 
week spoke, and the consequent resignation of the Committee 
for General Purposes, which is the sovereign authority, have 
necessarily attracted a very unusual amount of discussion, and 
we think it very undesirable that this discussion should be 
allowed to pass away without the principle of the matter being 
considered. The danger in such controversies is that, as the 
foreign proverb says, ‘“‘Men will not see the wood for the 
“ trees ;” they attend to the superficial detail of the subject, 
and not to its real essence. 

The vital error which the Stock Exchange, according to its 
present working, commits is, that it endeavours to conduct a 
trade upon the maxims of aclub. It endeavours to say what 
kind of business shall be carried on in stocks and shares, and 
in what manner it shall be carried on. But business has now 
become so large ; transactions so diversified ; the persons con- 
cerned so many, that success in this attempt has become quite 
impossible. The Stock Exchange cannot prevent the worst 
sort of stocks and shares from being dealt in, nor can it in any 
degree ensure that such dealing should be honest. 
| The “Foreign Loans” Committee last year collected evidence 
|| which proves this beyond question. It was then proved— 
|| what, indeed, hardly needed proof—that loans of the most 
) worthless kind had been freely dealt in on the Stock Exchange 
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“ peal, they will cause much discontent among those whom | as the Honduras or the San Domingo loan could be issued 
“ they deprive of power, and these are the people who will | on the Stock Exchange, and when these schemes could be 


made to succeed by an organised system of unreal quotations, 
it is idle to examine further. The idea that the Stock 


# will lose by delay.” An armed truce, enlivened by incessant | Exchange can prevent the worst kind of business being done 
menace, might suit Russia better than real war. Though | in the worst kind of way fails altogether. 


“ Immediately,” says the report of the Foreign Loans Com- 
mittee, “ after the publication of the prospectus, and before 
‘apy allotment was made, Mr Lefevre authorised extensive 
‘purchases and sales of the loan on bis behalf. Brokers 
“‘ were employed by him to deal in the manner best calculated 
“to maintain the price of the stock. The brokers so 
“‘ employed instructed jobbers to purchase the stock when the 
“market required to be strengthened, and to sell it if the 
“ market was sufficiently firm. In consequence of the market 
“thus created, dealings were carried on to a very large 
“ extent. 

“ «Fifty or one hundred men in the market were making 
“ «prices in the stock, and were dealing with each other and 
“« the brokers all round.’ One jobber bought and sold the 
“ Joan (2,500,0007) once over. One broker had on the balance 
“ of his dealings 600,000/ nominal scrip which he had pur- 
“ chased, and which he delivered to Mr Lefevre on the first 
“‘ settlement in the stock, receiving from him the price he had 
“ paid for it. 

“ It was stated that such means were frequently resorted to 
“in order to ensure the success of a loan.” 

If the organisation of the Stock Exchange cannot prevent 
enormous frauds like these, who can hope that it would pre- 
vent little frauds ? 

In the same way, both before the panic of 1866 and since, it 
nas been found that the elaborate rules which the Stock Exchange 
laid down ag to the companies to which it will give a “ setile- 
“‘ ment,” were quite useless. The worst companies got through 
these rules, though some good ones were hampered 
by them. And the whole machinery of the Stock Exchange 
has undoubtedly been used to sell these companies to the 
public, and to make the public believe that they were good. 

In no other market is it thought desirable to attempt to 
regulate dealings. The sugar broker, the tea dealer, the wool 
importer, and the corn merchant, all transact their business 
without the attempt of any “Committee” to exercise a 
paternal jurisdiction over them. And yet the mercantile 
markets, though full of frauds, are not worse than the Stock 
Exchange. No one would say they are so. 

The idea that such peculiar regulations are necessary on the 
Stock Exchange is derived from the notion that its members 
are a club, and that they ought to expel or suspend anyone 
whose mode of dealing is disgraceful; that there is a sort of 
corporate honesty, which is tainted by the presence of bad 
members, and which must, if possible, be preserved. But if 
so, how much must that corporate honesty be already tainted 
by such transactions as the Foreign Loans Committee 
speak of, and what can be the use of trying to 
preserve it any more. In reality, however, the whole notion 
of corporate honesty or dishonesty is an utter dream. 
No one who understands the subject holds the honourable 
members of the Stock Exchange responsible for the frauds 
of the dishonourable members; they would as soon think of 
holding the mass of merchants responsible for the frauds of 
Mr Collie, or the great banks of Lombard street for those of 
Mr Oakley’s Co-operative Bank. Every man of business in 
these days depends for his character in business on his ow® 
mode of doing business, and in the long run depends 00 
nothing else. 

The honourable members of the Stock Exchauge are, 
indeed, the persons most injured by the vestiges of the club 
idea. That idea tends to make people think that all the 
members of the Stock Exchange are in some degree alike, 
and that there are rules which, on Stock Exchange matters, 
are sufficient to make them so. And, therefore, when aDy 
one member of the Stock Exchange is concerned in a Honduras 
Loan, all other members suffer with him. 

It is the interest of the good members of the Stock Ex- 
change to be entirely cleared from all “ corporate liability, 


from all connection with the dealings of the worst. And the! 
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interest of the public is wholly the same astheirs. So long as 
any kind of paternal superintendence exists in any market, its 
imagined efficacy will give an undeserved sanction to things 
and men by which fraud will often be aided, and the public 
often deceived. 





WHAT IS A FAIR PRICE? 


TO THE EDITOR OF THE ECONOMIST. 


Sin,—I have seldom read anything in the thoughtful 
pages of the Economist from which I more entirely dissent 
than the article in your number of January 27th, headed 
« What is a Fair Price?” 

The argument is, that it is impossible for any committee to 
interfere satisfactorily to answer such a question, and your 
conclusion is summed up in the words, “Sellers should be 
left to sell, and buyers be left to buy, at what prices they 
please. Prices would then regulate themselves, as in other 
markets, and we should hear no more of these controversies.” 

I think you are quite wrong in your assumption that such 
controversies only arise on the Stock Exchange. I could 
furni:h proof that, in proportion to the amount of business 
transacted, they are more frequent in other markets. 

But be that as it may, the members of the Stock Exchange 
deny, for themselves and one another, that their whole duty is 
comprised in your legal aphorism of caveat emptor. That only 
holds in certain limits—limits, perhaps, not always easy to 

“define, but not the less real or obligatory. | 

If you instruct your broker to sell 1,000/ Consols, of which 
the market price is, say, 95 to 953, he may sell at 95, or 953, 
or 953, and within these limits he may exercise his skill. 
But he may not sell at 94 or 96; and if such a bargain were 
entered upon, there would be primd facie proof of incapacity 
or corruption, and the bargain would be annulled. 

There are three good reasons for interference in such a 
case. 

(1) It is a manifest wrong to the principal, who pays 96 
instead of 954, or sells at 94 instead of 95. 

(2) It is a fraud upon the public to tell them that the 
funds have fallen 1 per cent. or risen 1 per cent., when no 
such fluctuation has occurred. 

(3) Many transactions being made dependent on recorded 
prices, the interests of those immediately concerned in the 
market are prejudiced when transactions are recorded at other 
than the true market price. 

| The Stock Exchange, therefore, is obliged to take in these 
matters a higher stand than the law, and will not allow a 
transaction to be recorded and completed because one member 
has agreed to sell, and another to buy, at a stipulated price. 
The price must not be obviously unfair. 

Ihave preferred to discuss a suppositious case rather than 
the one referred to in your columns, the occasion of so much 
| recent excitement. Of that case I did not hear the evidence, 
/and I can form no judgment on its merits.—I am, your 

obedient servant, 

London, Feb. 1, 1877. 
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We have great pleasure in inserting the above letter, but 
we confess we think that, so far from its impairing the argu- 
ments which we used, it strengthens those arguments. 

(1) No one says that the maxim caveat emptor is applicable 
to transactions between broker and principal, and for the plain 
reason that the one does not buy of the other, or sell to the 
other, The one buys ard sells for the other. And if he under- 
takes to sell only within certain limits, and then exceeds those 
limits, he departs from his duty, and is liable in damages. But 
this applies to all brokers alike—to a produce broker, for 
example, as much as a stock broker. We should like to see 
the relations between stock broker and client left to the law of 
the land just as those of produce broker and client; we think 
it would be better that no one on behalf of the Stock Exchange 
any way attempted to judge of them or to interfere with 

em. 


— 


| (2) If there was a bargain in the funds at a rise or fall of 1 
_ per cent., they would fluctuate in value to that extent, whether 
| they ought to have done soor no. There is, therefore, no 
| fraud on the public, for they are only informed of what did 
| happen. 

(3) If every transaction which took place in a market could 
be recorded, this would be a complete statement of the true 
prices of that market. What prices persons ought to give 

| and to receive is an hypothesis on which people will always 
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differ; the only ascertainable fact is the history what did 
people give and what did they receive. In the corn market 
everybody admits this. The Government returns are framed 3 
why, then, not in the stock markets? The tithe rent charge, 
which is the income of the English clergy, is calcuiated on the | 
prices in the corn market, yet no one ever suggests that there 
should be an authority to say whether these prices are fair | 
or unfair. 

And as we have observed elsewhere, if the Stock Exchange | 
do attempt to say what is the “true market price,” 
what a failure the attempt is. Surely the unhappy buyers | 
of the recent bad foreign loans were as much deceived by the 
Stock Exchange record of price as it is possible for any man 
to be by any record. 














THE BUDGET COMMITTEE IN FRANCE. | 
Tue Budget Committee of the French Chamber, of which we | 
have recently heard so much, is no doubt intended to give | 
effect to the constitutional principle, familiar to the English | | 
people, that the taxation of the country ought to be con- || 
trolled by the body which most directly represents the | 
tax payers. Indeed, the recent quarrels between the 
Senate and the Chamber of Deputies have shown how | 
strong an influence the English precedent in the parlia- | 
mentary control of finance exerts over the political | 
feelings of the French Liberals. But, without regard to the | 
very different position occupied by an elective Senate such as | 
now exists in France, from that of an hereditary House like | 
the British House of Peers,—a difference on which we do not | 
at present propose to say anything,—we venture to doubt) 
whether, even granting that the English precedent were | 
entirely in point, the French people are interpreting || 
it rightly in the plan they have adopted of sub- I 





mitting all the financial details of the Government’s scheme | 
to a powerful Budget Committee which overhauls and modi- 
fies both by disallowing, and by adding to, the estimates sab- | 
mitted by the Government. The idea is, of course, that by | 
this means the popular Chamber gets the control of the | 
finances more completely into its own hands. But even this | 
is, we submit, open to doubt, and were it not open to doubt, | 
it would still be open to doubt whether it is in any way in| 
keeping with the English tradition on the subject—to which | 
the French Liberals attack so much importance—that the | 
popular Chamber should have the right of adding to the bur- | 
dens of the people, instead of throwing the full responsibility || 
of such additions on those who really stand forward in the face 
of the nation as the official Executive of the French people. 
And, first, we are very doubtful indeed whetuer the 
Chamber of Deputies does get the control of the’ 
finances more completely into its own hands by virtue | 
of the revision to which the Budget Committee submits | 
the proposals of the Government. For just consider the situa- | 
tion. Either the majority of the Budget Committee repre- | 
sents the Government, or that majority is more or less at issue | 
with the Government. If they represent the Government, the | 
whole procedure in Committee is but a preliminary rehearsal, 
with less sense of responsibility, and less liability to general 
criticism, of the Government plans of finance. If they 
are more or less at issue with the Government, then they 
greatly modify the Government scheme of finance ; and when 
that scheme is introduced to the Chamber of Deputies itself, | 
the Government are only in part responsible for it, and the 
Chamber is puzzled how much of it to attribute to the 
Government, how much to the Budget Committee, and how | 
much to neither the Government nor the Budget Committee, | 
but the exigencies caused by the necessity for compromise 
between them. How can such a procedure as this | 
really put more power over the finances of the year | 
into the hands of the Chamber of Deputies? We | 
must remember that a popular Assembly can never || 
judge with any very great nicety of the details of a financial || 
scheme. Itcan judge of the tendency of the general policy. | 
It can judge the men who determine the finance ; bat it can- || 
not judge of a mass of intricate and confusing detail. And, | 
therefore, we believe that a popular Assembly always does 
wisely to confine its control over the finance of the year to 
points involving either a general policy, or confidence in the 
good or bad administration of individual Ministers. This 
being so, we exceedingly doubt if the true power of a popular 
Assembly is really increased by the modification of the Budget 
through the agency of a powerful Committee, which, after 
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hearing the views of the Minister, alters the estimates of 
revenue and expenditure which he submits to them as it thinks 
fit. The real result of that is that the popular Chamber, 
when it comes to the consideration of the Budget, does not 
know where the real responsidility lies, or whose advice 
it is following when it adopts any particular estimate. It 
may be the Finance Minister's advice, that is, the 
advice of the Government; or it may be the advice of the 
Government as altered by the exigencies of their preliminary 
battle with the Budget Committee; or it may be the advice 
of members of the Budget Committee who obtained a victory 
over the Government. Now, the effect of all this certainly is 
to confuse the sense of responsibility on the part of the official 
advocates of any item, and therefore to confuse the 
deputies also as to the persons whom they are to hold re- 
sponsible if any particular bit of advice turns out bad. Suppose 
that this happens, and that the point in question has been the 
subject of a dispute between the Government and the majority 
of the Budget Committee, and of a compromise between them, 
it will be inevitable that the Goverement will say, “ Oh, yes, 
“the advice was bad, but it was not our original 
“advice; it was all due to the interference of the 
“Budget Committee’”,—while the Budget Committee will 
say—‘‘Oh, yes, the advice was bad, but that was only because 
“‘ our scheme as we realiy recommended it to the Government 
“was not adopted as a whole, but was mutilated, so that all 
“its best features disappeared.” It seems to us clear that, so 
far as the revision of a financial scheme by a popular Assembly 
is concerned, clear and undivided responsibility is of the very 
essence of the matter—both as affecting the sense of respon- 
sibility under which the scheme will be prepared, and the power 


ticular vote. If they know the vote to be due to a Minister 
whom they trust, they have the best reason for accepting it. 
If they know it to be due to a Minister who has led them into 
blunders before, and under circumstances which seem to indi- 
cate that this will issue in a complication of the same kind, 
they have the best reason for distrusting it. Butif they don’t 
know to whom it is due, or in what proportions its character 
must be credited to various sources, then they lose the best 
clue by which a popular Assembly can be guided in 
judging of such matters. And it is the tendency of this plan 
of revision by a Budget Committee to veil the true responsi- 
bility for various elements of the finance scheme in doubt. 
Hence we maintain that the main effect of revision by a 
Budget Committee is not really to increase, but rather to 
decrease, the hold of a popular Assembly over the financial 
plans of the Government. 


And even if it were otherwise, we certainly doubt whether 
it is for the benefit of the people that their representatives 
should have the power of adding to the public burdens at all, 
unless the responsible Government take the initiative, by them- 
selves advising such additions in their official capacity as 
the chiefs of the State. We all know that this is the rule in 
England, even though, as Mr Gladstone has recently asserted, 
the tendency of resolutions carried in the House of Commons, 
involving an increase of expenditure, has been to break 
down the moral force of the rule, and encourage Governments 
to propose expenditure which they would not on their own 
responsibility, have originated. But the division of responsi- 
bility between a Budget Committee and the Government leads 
immediately to a far worse laxity than any such resolutions of 
our own House of Commons can lead to. For, after all, such 
resolutions can only be acted upon when the Government assumes 
full responsibility in relation to them, and, when it does so it 
will, of course, propose any checks and limitations it thinks 
advisable, and will certainly be criticised sharply for not pro- 
posing such checks and limitations by its opponents, if the 
nature of the case suggests them. But on this French system 
the responsibility of action is eo broken up and dissipated that 
it is impossible to bring it home with any stringency to any one. 
And it cannot be desirable that the popularChamber should have 
the power of proposing additional expenditure—which means, of 
course, additional taxation—which it is nobody’s special busi- 
ness to regard with jealousy, and prima facie at least to resist. 
But it may be thought that it is the business of al/ the members 
of a popular Chamber to sift new items of expenditure jealously 
and to resist them as imposing burdens on their constituents. 
Yet experience sufficiently shows that in practice it is not so, 
that there is so much more pressure from the constituents 
specially interested in a particular expenditure than from 











of the Assembly to judge of the fitness or unfitness of any par- 
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those who are inclined to resent the addition of a few minut® 
grains to the whole burden of taxation, that small addition® 
tothe expenditure pass popular bodies easily, while rigid 
economists are apt to become both ridiculous and unpopular, 
This is so even in a legislature like ours, where the Government, 
being wholly responsible for the taxation, is not ungrateful 
for being helped by a cry for economy. Still more is it 
so under a system like the French, where the Government 
is able to shelter itself, in relation to many points at least, 
behind the authority of the Budget Committee. Hence 
we maintain that even if it be true, as we do not think it is, 
that this division of responsibility between the Government 
and the Budget Committee throws the control of the finances 
more truly into the hands of the Chamber of Deputies, still 
it is not a good thing but a bad thing for the French people 
that the Chamber of Deputies should have such a control ; for 
once give popular Assemblies unlimited right to propose fresh 
expenditure,—for the disagreeable consequences of which to 
the people, the Government and not the Chamber will chiefly 
suffer,—and the nation will soon find that its representatives 
do not do much to save it from the consequences of extraya- 
ance. 

, It may be said, however, that without any Budget Committee 
the Chamber of Deputies would never be able to get at half 
the considerations which are supposed to justify or to con- 
demn any particular financial policy,—that on details at least 
the reasons are too complicated and too numerous to be 

assigned in the discussions of a popular Assembly. That 
perhaps may be granted. We do not condemn the practice of 

appointing a Committee to canvass minutely the proposals of 
the Government, so long as it is not given any power to 
modify them, but only power to report on them freely to the 

House. That may bea very good mode of popularising finan- 

cial discussions, and giving all parties in the House a grasp 

of the true issues, But what we do object to and regret 

is the power given to the Committee to alter the plans 

of the Government, so that it really divides with the Govern- 

ment the responsibility of the final Budget. We maintain 

that only a Government can properly take such a responsibility. 

Only the Government can know the secret of its own general 

policy. Only the Government can know in what mould it 

wiskes the financial plans of the year really to be cast. The 

Budget Committee can only know the considerations on the 

surface ; it cannot tell what lies behind, what is the diplo- 

matic prospect, what the military, what cares and anxieties 

lie beneath the finances of the moment. Everything which 

tends to concentrate on the Government a full responsibility 

for the finances of the year tends in the right direction, and 

everything which tends to diminish that sense of responsi- 

bility tends in the wrong direction. The authority accorded 

to the Budget Committee seems to us of the latter kind, and 

we believe that France would be following far more truly the 

English precedent if she limited the duty of that Committee 

to comment on and discussion of the official proposals, and 

withdrew from it all power of financial initiative. 


IRISH POLITICS AND POLITICIANS. 

Tur Home Rulers were, a few weeks ago, in a state of deep 
depression. Irish opinion appeared to have settled down into 
a drowsy state. The Nationalists seemed to think that they 
had effectually vindicated their ciaim to independence by 
securing the return of Mr Butt and his fifty or sixty followers 
to the House of Commons, at Westminster, and leaving the 
prosecution of further operations to the “ Irish Parliamentary 
“party.” But, in the House of Commons, Mr Butt and his 
followers were practically powerless. In minor matters of 
detail, indeed, they were able often to carry their point, hut 
they found themselves incapable of raising with any effect, 
still less of forcing on to a sucessful issue, any of the larger 
questions with which they had been charged by their supporters 
in Ireland. The Nationalists saw that nothing was being done 
to assert Ireland’s right to independence, and they began to grow 
restive. The priests became more and more impatient as they 
perceived that denominational education was making no pro- 
gress, even in a House of Commons which, so far as its | 
English policy was concerned, was pledged to resist the un- 

sectarian theory of national instruction. The tenant-farmers 
had been told that if they returned Home Rulers everywhere, 
they would soon be gratified by an amendment of Mr Glad- 
stone’s Land Act in a “liberal” sense; but after three 
Sessions, during which the Home Rulers have been organised | 
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as a distinct party in the House of Commons, “ Tenant Right,” 
including fixity of tenure, the settlement of rents by valua- 
tion, and other schemes for turning occupiers into owners, 
devised by Mr Butt, were, apparently, no nearer than 
before the Home Rule victories at the general election of 
1874. Thus, at the close of last year, it was noticed that 
almost everywhere throughout Ireland, the attitude of the 
electors towards their Home Rule representatives was one 
either of sheer apathy, or of outspoken discontent. 


A fight, or even the prospect of a fight, is always sufficient 
to reawaken the interests of the Irish masses in politics, and 
the Home Rulers have been exceedingly fortunate in getting 
up what we may call a fight with limited liability, in the 
county of Waterford. Before the introduction of secret voting 
this county was notoriously subject to landlord influence. The 
Beresfords ruled with unchallenged authority for many years, 
and though latterly they were compelled to share their power 
with a respectable Roman Catholic baronet, and occasionally 
to surrender it for a short time, they still hold one seat, 
, which is filled by Sir Charles Beresford, a younger 
‘brother of the Marquis of Waterford. At the election 
of 1874 the electors of Waterford County were less moved by 
the Home Rule agitation than the masses in any other part of 
Ireland ; and partly owing to the fact that the second candidate 
on the popular side was an obscure political adventurer uncon- 
nected with Ireland ; and partly to the apathetic nature of the 
constituency, Lord Charles Beresford came in second on the 
poll by a great majority over his “ Liberal’ competitor, Mr 
Longbottom. There is every reason to believe that the 
vacancy occasioned by the death of Sir John Esmonde would 
have been as quietly filled by his brother, Mr James 
| Esmonde, who came forward under the patronage of the 
| Roman Catholic clergy, if it had not been for the appearance 
of another candidate from London in the field. It would be 
very unfair to Mr Lehmann, who contested Middlesex as a 
| Liberal i in 1874, to compare him with Mr Longbottom, one of 
| the heroes of the oil wells case, but the electors of Waterford 
cannot be expected to know much about the relative positions 
and qualities of political aspirants who suddenly descend upon 
them from the Olympian regions of Pall Mall, and it is not 
wholly surprising that the recollection of Mr Longbottom 
damaged Mr Lehmann’s chances, if he ever had any. Atall 
evente, although he went over to Waterford with (according 
to his agents’ assurances) the highest certificates of character 
from the greatest ecclesiastical and political powers, andalthough 
in his address he adopted almost textually the principles of the 
Home Rule League, Mr Lehmann found that the clerical patrons 
ef the county had taken up Mr Esmonde’s cause, and had 
forced him upon the representatives of the Farmers’ Clubs, 
much against the will of the latter. It was objected to Mr 
Lehmann that his utterances upon the Home Rule question 
and the Tenant Right question, were so vague that at any 
time he might slip out of the positions to which they seem- 
ingly pledged him. On the Education question Mr Lehmann 
was explicit enough; he declared himself ready to grant 
denominational education such as the priests asked for; but 
here unfortunately his declarations were found to be in salient 
contrast with the pledges he tendered to the electors of 
Middlesex three years ago. He had then supported unsec- 
tarian education, and had solicited, on that ground, the non- 
conformist vote. For these and perhaps other reasons Mr 
Lehmann’s candidature received neither priestly nor popular 
support. Mr Esmonde was chosen as the Home Rule candi- 
date, and the other competitors, Mr Rearden, Mr Delabunty, 
and Mr Fitzgerald retired from the contest. 


Then ensued a strange inversion of characters. Mr Leh- 
mann, disappointed of becoming the “ popular candidate,” was 
at once accepted with great enthusiasm by the landlords of 
both parties, whether Whig or Tory. The influence of all 
the noble and wealthy families in the county was openly 
cast into the scale for him, and it was believed that their 
tenants would in many cases vote for him at the bidding 
of their landlords rather than for Mr Esmonde, who was 
personally disliked. But Mr Lehmann and his supporters did 
not coant upon the passion for fighting of the Irish peasant, 
and did not perceive how unsafe were calcuiations founded 
upon promises given to landlords or agents, and the perform- 
ance of which could not be tested under the ballot. The 
farmers grew excited ; the withdrawal of Mr Esmonde’s candi- 
dature was forced upon the priests, and Mr Delahunty, a 
tough, shrewd, local politician, who represented Waterford 
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City some years ago, was nominated at the last moment as 
Mr Lebiaann’s antagonist. The result of the polling was 
remarkable. Mr Lehmann, though he was backed by all the 
Whig and Tory landlords, by Beresfords and Cavendishes 
alike, received only some five hundred votes, while Mr 
Delabunty headed the poll with nearly eighteen hundred. It 
is not astonishing that the Home Rulers are exultant; the 
fight and the victory have stirred the popular feeling once 
more, and if other Irish constituencies were now to be con- | 
tested the Home Rule candidates would certainly be returned | 
by larger majorities than at any time since 1874. 
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THE LONDON DISCOUNT COMPANIES. | 
YEAR 1876. | 

RESULTS OF 1876 COMPARED WITH THE NINE YEARS) 


1867-76, AND IN GREATER DETAIL WITH THE FIVE) 
YEARS 1872-76. 


WE continue the investigations of former years by clas-| 
sifying the reports of the three public Discount Companies in | 
London for the half-years 1872-76, and for some purposes of | 
the period 1867-76. | 


As a needful preliminary observation, we have to repeat the | 

observations made on former occasions :— 

Besides the three public Discount Companies, there are in London | 
as is well known, twenty or thirty or even more Discount Houses and | 
Agencies—some of them of the highest credit and largest resources and 
experience—by whom is transacted by far the most considerable part 
of tbe discount business arising within and without the metropolis. All 
the Banks and Bankers also ciscount bills for their customers as part 
of their regular business. The transactions of the three public Dis- 
count Companies include, therefore, the smallest part of the business 
actually done. Still, the accounts of these Companies are the only 
means by which it is ‘possible to ascertain from time to time the progress 
and results of this description of business. 

In former years we have estimated that the resources ‘int 
operations of the private firms might be approximately ascertained as 
being equal in the whole to seven concerns of the same average magni- | 
tude as the three public companies. 
average of the figures of the public companies, and multiplying by zen 
will probably give a fair approach to the extire facts of this branch of 
business in London. We freely admit that this is an estimate only. 
We continue it, however, because we have not been able to discover a | 
better guide. The tendency of late years has been towards an increase | 
in the number of private ‘Discount firms and agencies rather than | 
towards the growth of one or two concerns with the conspicuous | 
position occupied so long by Overend, Gurney, and Co., and there caniiot | 
be any doubt that the diffusion of discount business among several 
competent competitors is a state of things far safer and more natural 
than its concentration in a few hands. 


The Paid-up Capitals, Reserves, and Dividends of 1876 
compare as follow with previous years :— 

(A) Lonpon Discount Compantges — 1867-76 — Capital 

Reserves, and Dividends and Bonuses paid.—(V00's omitted ; 


thus, 797, = 797,000/ and 2, = 2,000/.) 





eneral Credit, ‘66,United Disent, ’65. 


\Natnl. Disent., 56. 













Dates. Div. | Div. | Dive. 
Capi- Re- and Capi- Re- | and |Capi-| Re- | and 
tal. serve. Bonus} tal. serve.| Bonu tal. jserve. Bonus 














£ £ 





% Pp. a. | £ Spal £ £ Mp.a. 
1867—31 Dec.. 797, 497, 15 [1,500, 180) 5 134, ai € 
1868— __,, ss ”? ” nh | ” 138, ‘| “. 
ite... | « ot Ve «1 Sf 1, s “ 
| | 
1870—30 June, he —- —-{|—- : | = 7 
» —Sl Dec.| ,, | » | 17 [1,800| 40) 5 ‘ a 4i , 
1871—30 June, » | 18 t—|—i—d , 84 
— | Dec... it =. oS nr eye 10, 
1872—30 June| 800) 500, , | — | — | — | 177,) 37, 10 
— et tts, *+ « | 12 1,500, 115, 7 | 237, 6 
| 
1873—30 June! ., » |4 | — | — | — | 298) 35, 
_ —it Deed | , | 15 1,500, 150, 6 | 300) 25, 5 
1874—30 June ‘ | 16 —_— —_ _ ” 7 
» ~Bi Dec] , ., | 13 [1,500, 160, 10 ” 5 
1875—30 June Z 400,' 10 -i- = 35, 6 
, —31 Dec..! ,, | 410, ,, [1,50C, 200, 5 3 
1876—30 June, ,, | 417,» —_i- — . 7 
al Dec..: | 97, aa l, 500, 200. 5 7 
~~ Note.— Lhe Subscribed Capitals are :— National Discows et, 4,000, 0004 in 
25/ shares, with 5/ paid, now selling at 93; General Credit, 2,000,000/, 
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in 10/ shares, with 7/ 10s paid, now selling at 6}; United Discount | deposits rates of interest which did not leave them some profit 
750,000/, in an = ~~ — oo ts only at g1 | OUt of the very depressed rates of $ and 1 per cent. procurable 
shcaiiabeec: Waiee thease -ceanecatbaaek te ae on bills. The Discount Companies prudently disregarded 
ph + oa ae : entirely the exploded notions of regulating allowances of 

The National, for the fourth half-year in succession, pays 10 | interest by the Bank of England minimum, and in this 


per cent. per annum on its paid up capital of 800,000/ (supple- respect they proved themselves better traders than the Joint 
mented by the very handsome reserve fund of 427,006/). The | stock Banks. 


General pays 5 per cent. per annum, as in 1875, on its very con- (C) Loxpon Discount Compantes—1871-76—Progress of Total 


































































































siderable capital of 14 millions (supplemented by a reserve of Means held as Capital, Reserves, and Deposits by the Three Com- 
200,000). The United pays 7 per cent. in 1876, against 6 per panies, as above.—(000's omitted ; thus, 2,600/ — 2,600,000/.) 
in 7 i ivel all ital of 300,000/ | | 
| aren m %, - = cain poe ae a oe Dee,!31 Dec., 31 Dec.,|31 Dec., 31 Dee.,'81 Dee, 
| | (with a reserve of ov,000/), pe. ‘76. | "75. | "74. | "78 | "72 | 71. 
The Deposits, Cash, and Government Securities are :— LL | z £ ee re a 
(B) Lonpon Discount Compantes—1867-76—Deposits, and Capital ee 2,600 2,600 2,600} 2,600, 2,537, 2,437 | 
Cash and Government, &c., Securities. Reserves.ereserverses) wee 645, 685 675 = 571 
's omitted—thus, 6,935, = 6,935,000/; ard 54, = 54,0007. (S$ _— OOOO 
| EO een iy, SINK, ae RIN SORE EI) | 8,262) 8,245, 3,285] 3,275, 3,189, 3,008 
ee ee seseee| 17,006, 16,124 16,947] 18,831, 20,507) 20,587 
| lac Deposits. and Other Securities, Total Means | 20,268 19,369 20,232) 21,606 23,696 28,595 
ates. —- ——- — - a a a 
National | General | United National) General/United II | 
| Discount. | Credit. |Discount.|Discount.| Credit. | Dise’nt ' 
| ae eee i —— se | 6,756 6456 6,744) 7,202 7,878 7,865 
| £ £ £ £ £ £ | | | 
1867—31 Dec. 6,935, | 763, | 1,053,] 973,) — 54, -_ | | 
k ae 7,946, | 2,491, | 2,088,} 1,888,| 260,| 70, | Estimate of (say )1 | 


7 more Discount | | 
169—  , 8,057, 3,576, 1,555, 1,100, 361, 56, concerns (in all | 67,560, 64,560, 


72,020, 78,780) 78,650 
10) at same | 





1870—20 June. _— 8,089, 1,728, | 1,550, 58, BVETAZE ....0000. | | 

2 ae. | mins. mins. | mins. | wins. | mins. 
fy i| as ; ual (al an aver- | 

: 1871—30June|| 9,570, : 2,261, 1,542, — 63, — unexpired | | | | | 
gi » —3l Dec..|| 10,774, | 7,342, | 2,471,| 1,607, | 659, | 58, date of 50 days | | | 
:; | | of the Bills Dis- ‘ ; : . 
E 1872—30June.| 9,504, — | 2767,) 1935,| — | 92, counted) to 496, 474 | 494 | 505 | 554 | 558 
e tot scount | 
oi » —sl Dec... 11,051, | 6,366, | 3,090, ] 1,576, 740, 77, 7 a B. - . | | 

i 1873—30 June! 10,149,| — | 2,805,]} 2,078, | — | 498, | (AY) wrreeees | | 

} » ~81 Dec.| 9,661, | 6,335, | 2,335, ] 1,735, | 585, | 43, V. £ | £ | £ £ 


*- 
~ 
oor 
: 
“5 t 
6: 


£ | 4 

| | hea 

1874—30 June), 11,070, — | 3,149,] 2,030,| — | 97, | Mavingtofalldue | 4 

» —31 Dec.) 9,569, | 5,105, | 2,273, ] 1,778,| 744 | 33, | 300 working a 1,580) 1,646, 1,684) 1,850 1,850 
days (say) ...... 


' 

_ Note.—In this table (C) the paii-up capital and reserves, and the 
deposits held by these three public Discount Companies are first set out, 
and then, as already stated, we assume that the private Discount 
Houses may be represented by supposing the existence of seven public 
| —31 Dec..|| 7.785, | 4,797, | 4,424, | 1,670, 740 44 similar averages, making ten in all. We adopt 50 days as about tke 
2 ___*_____?_____*_ | average unexpired time of bills under discount. The “ turn over,” 

: Note.—At 31 Dec., 1876, the Acceptances were :—National Discount, 


» —81 Dec.) 9,152, 4,608, | 2,175, ] 1,520, 726, 52, —- - 


2875—30 June) 8,939,|  — 2,840, | 1,818,| — 30, 
» —31 Dec.) 8,201, | 4,050, | 3,873, } 1,698,| 631, | 42, 


i 


187630 June 7,105, — | 4,580,] 1,256] — | 63, 








,’ 


sit therefore, of resources is seven times in the 365 days. This total 
— +; General Credit, 345,600 7; United Discount, — . “turn over ” leaves a proportionate sum to fall due on each of the 300 








ee ———— | Working days of the year; and this proportionate sum represents one of 
At the .\utional the deposits are 680,000/ more than at 30th the specific and compulsory obligations of the money market on each of 


| June, °76, bu’ nearly half-a-million less than in 1875. The pte 
General have half a million more deposits. There is also an 
increase of deposits at the United. 








_ Table (D) applies to the Discount Companies the investiga- 
tion of Profit and Loss already applied to the Joint Stock 
The special nature of the difficulties of the Discount Com- | Banks (see Economist, 27 Jan., ’77). 


| re | panies in 1876 are clearly stated by Mr M. H. Chaytor, the (D) Loxpox Discount Compantes—Years 1872-76—Profit and Loss 


|, experienced chairman of the National Discount Company, who, on with the Percentages on Deposits held of the several 
Ps . 6 . 3 classes. (In cols. 1 and 2 the 0,000's are omitted; thus, 80 = 
| — meeting on the 17th January, told his shareholders as 800,000/, and 50 —= 500,000/.) * 
| follows :— = ee ne ae ke a 
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Computed Results— 





| The amount of business done by us in 1876, compared with 1875, 
|| has fallen off something like 17 per cent. Hence arises the natural 
|| question whether our business has fallen off, or whether there is less 

















| business in the general market ; and we have no hesitation in arriving 
| at the latter conclusion. F rst, the number of bill stamps issued by the 
| 














Inland Revenue has fallen a quarter cf a million as compared with two 
years ago; and by reference to our own books we find that not only 
have bills fallen off in number, but that the average amount of the 
| individual bills has diminished to the extent of 100/. Then there has 
| been great competition for discount business; the limited business that 
| has been offered to us has left a smaller margin above the rate at which 
| we have borrowed money and the rate at which we have discounted 
bills—a rate lower than we have ever experienced in any one year. 
Since the half-year commenced, the abundance of money and the com- 
| petition for bills has decreased the margin for profit to at least $ per 
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ey 41,000) 7 
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96,000|18 11118,6003 5 
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cent. as compared with eight years ago, when the rate was 2 per cent. 
per annum, the same as last half-year. In 1867-8, the Bank rate was 
down to 2 per cent. per annum for sixteen months. It has now been 

















. a 
2 per cent. for eight months; but the rate at which we discounted bills ed 47,600) 9 9,400)1 9 
in 1867-8 was about 1 per cent. higher than during the last eight 26,000) 43,500, 9 9,100)1 10 
months. a ad 
Mr Chaytor,we imagine, might have added that the Discount 52,000! 91,10018 4}18,5003 7 
Companies have in 1876 been chiefly enabled to make the 





profit they exhibit by wisely and resolutely refusing to pay on 
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Company. \e P| less - * 
ie S| n Cap.| Yielded by Ex- Es 
e a; Benes. Deposits nses.| 5 
\pr ct. . Ct. 
fal *6 a 
26,000] 48,000; 8 % 9.50011 8 
26,000} 35,500) 7 8,890)1 10 


52,000] 83,500/16 218,390/3 6 
24,000) 50,800\11 4) 9.3002 1 
24,200! 35,900] 8 9 9,100/1 11 
48,200} 86,70020 1118,400/4 0 
24,400] 32,800 8670/2 5 
24,600) 35,500 3 
117,300] 49,000! 68,300|18 4]17,680/4 8 
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18| 37j/United Dis. June! 12,804 
24 ” Dec.| 9, 
21,8 
1873 
30 * June) 13,0 
” ” ” Dee. 11,6 
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254 6 » | °72}380,800} 124,480! 203,320.18 11] 45,5004 


2,60 6 » |: °78) 295,000] 131,000) 170,000116 sf 46,300 4 
n| 6 1 | '74) 394,000] 131,400) 262,700.31 
» | 65 » | 75) 252,000} 129,400] 122, 600/15 


_ 7°76) 256,890} 130,200 126,690)14 i. 5805 
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” ” ” mt 
| ” ” 
| x= | 
1876 + a 
, =e . 18,1 6,600 11500) 5 5,400 2 
ee : | 29-800] 6,600 16,200 7 4) 5,4002 : 
1 | 
' | | 
era ie § | 40,990] 13,200' 27,79012 5f10,8004 9 
| 
1,50 1lGen. Credit 1872) 161, ms 64,600 96 40030 18,1005 
«| 1. « | 73 an 66,000 67, 30021 19.2008 
» | 1 Ss | °T4| 219,000 | 66 400 152,600)5 9 21,8008 
» | 2 : 75} 84,800! 68,000! 16,800 8 21 20,900\10 4 
— i | '76| 98,600] 68,600) 30,600!12 9} 19,1007 
i | 
244) S4iTorais _1870|2 293,500] 119,200] 184,300 21 10143, 500'5 
244 5 » | °711847,000] 120,800! 22620020 3 42,8004 
| | 
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Note.—This table may be read thus—For the year 1872 the National | 
Discount Company made 148,000! profits after providing for bad debts 
and rebate at end of year, and paying interest to depositors. Towards 
this result the Paid-up Capital and Reserve contributed, at the assume: | 
rate of 4 per cent. per annum, 52,000/—leaving 96,000/ as yielded by | 
the Business, or equal to 18s 114 per cent. per annum on the amourt 
of Deposits held. The Expenses were 18,6004, or eqnal to 3s 5d per | 
cent. per annum on the Deposits—leaving, therefore, 77,400/ (or 15s 6d | 
per cent. per annum on the Deposits) as the net profits ef 1872. The | 
same formula applies to the other cases. 


The United Discount Company report at Dee., 1874, a conside rable | 
special profit from sale of premises, and this special profit disturbs the 
Profit and Loss of the half-year, 


The Profit and Loss of the General Credit Company seems also to be 
raised in 1874 by some special causes. 





(E) Lonpon Discount Companres anp Lonpox Jort Stock Banks 
—(A)—Entirely Metropolitan—1871-76—Comparative Results of 
Profit and Loss Operations in the Six Years. 


4 5 6 7 8 8 
‘Profits per C nt Expenses of Annual Net 
on Deposits 
| after Deduct- 
Years | ing Interest 


Ended 


Profits 
Afforded by 


Business on 


Net Profits 
per Cent. on 


Paid-up 
Dec. 31. 


eeccsoces| 








Note.—This table is formed on the principle of meaeuring the Profit 
and Loss results in the ultimate form of the Percentage on the Cash De- 
posits, afforded by the tigures after deducting Interest at 4 per | 
cent. per annum on paid-up capital and reserves; the amount allowed for | 
interest and rebate; and bad debts and depreciations. Cols. 2 and 6 | 
give these Percentages for the Joint Stock Banks (see Economist, | 
27 Jan., °77) and cols.3 and 5 for the Discount Companies. The results 
in cols. 8and 9 must of course be increased by the (say) 5 per cent. per | 
annum on paid-up capital yielded by the investment of that capital, | 
as énlarged by the reserves. 


| 

In 1876, therefore, the average available fund for dividend | 

would be 3 plus 5, equal to 8 per cent., for the Discount Companies | 
and 73 plus 5, equal to 12? per cent., for the Joint Stock Banks. 


It need hardly be pointed out that the chief reason of the higher | 
rate of profit obtained by the Joint Stock Banks on their deposits 
arises from the circrmstance that while the Banks hold large amounts 
of money on current account, free of interest, the Discount Companics | 
have to pay interest on the whole of the funds left with them. 


Table (F) collects, as usual, the facts into a small compass. 
(F) Taree Pusiic Discounr Companies, as above—Final Results— 
Total and Average cf Each Year, 1876- 15-74. 

















Details. 1876. 1875 1874 
L £ £ £ 
Capital Paid up and Reserves...| 3,260,000 | 3,245,060 | 3,290,000 
Il. 
Onl DapesW  .ccvceressvesceeesssi | 17,006,000 | 16,124,000 | 16,947,000 
RAOOPUAMONE «0c cosevercsscrcceccesss| 345,600 170,700 | 486,000 
Business Profits, as stated above! 126,690 | 122,600 262,700 
Equal on Cash Deposits to Per 
Cine ccsivitesinteecsncceceesventsees | i410 | 15/2 | 31 
V. 
NE reais aceKiindtacnain 47,580 | 51,000 | 50,590 
Equal on Cash Deposits to Per! | 
OR cscevésuhitnvtedessvowessececerses 5/7 6/3 6 
1. 
Net Business Profits.............-- 79,110 71,600 | = 212,110 
Equal on Cash Deposits to fer 
Cent Sabie eatinedb ees dasbodeoneseeennes ! 9/3 8, 10 yi 6 
VIL. | fe 
Net-Business Profits, equal on) 3 = 
Paid-up Capital to Per Cent...| ss “4 8 
Add Interest on Capital «nd! 5 
Reserves Invested..........-+-+- ! 4 3 
| - 72 13 
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BUSINESS NOTES. 


American Competition. —American competition with British 
industries is a subject about which there exists a good deal of 
baseless apprehension, but in his address to the Sheffield 
Chamber of Commerce on Wednesday last, Mr Mundella 
directed attention to one characteristic of the American 
people, which, if other things were equal, would give them a 
decided start in the race of trade. The Americans, he 
said, excelled by the rapidity which they showed in inventing 
and adopting labour-saving machinery, and it is unquestion- 
able that in this respect they are a considerable distance ahead 
efus. Probably the greater intelligence of the people has a 
good deal to do with this, and the spread of education may 
bring the English workman more on a par with his American 
rival. The strong prejudice of the workmen against the intro- 
duction of machinery into our manu’acture is happily dying 
out, but it is not yet dead ; and Mr Mundella’s advice that the 
workmen should look upon labour-saving appliances not as 
enemies but as friends, was not unneeded. 





—_—— 


Tux Rvusstan Bupcet ror 1877.—The Russian Budget 
for the current year, which has just been issued by the Minister 
of Finance, shows an estimated revenue of 77,097,000/, and an 
expenditure of 77,096,000/, and thus anticipates a surplus of 
about 1,C00/. These estimates, we are told, have been based 
upon the Budget for 1876, which is to say that they are 
based upon an hypothesis, for the actual revenue and expendi- 
ture for 1876 have not yet been ascertained, and in the ordi- 
nary course will not be known until the latter end of the pre- 
sent year. It was not until the 26th of November last that 
the completed accounts for 1875 were published. The sub- 
joined table gives the detailed estimates for 1877, together 
with the figures (estimated or ascertained) for the three pre- 
vious years. In 1875, it will be observed, the revenue made 
a bound upwards of about 24 millions, which is almost 
entirely accounted for under the head “ Miscellaneous.” Of 
that the explanation is that in 1875 there was a fusion of some 
of the provincial accounts with those of the State, in conse- 
quence of which the provincial exchequer had to pay about 
1,640,000/ to the Government, which also received about 
615,000/ from railway companies in payment of arrears, Xc., 
and if these 2,259,000/ of exceptional receipts be allowed for 

| the comparison of the regular revenues will stand thus :— 

1877. 1876. 1875. 1874. 

£ £ £ £ 

77,097,000 76,896,000 77,008,000 76,688,000 

Only a stationary income, therefore, is hoped for, and the 

Russian Government will certainly have no reason to be dis- 
satisfied if the disorganisation of the trade of the country, 
|| resulting from its military preparations, produces no worse 
| results than the temporary destruction of the elasticity of the 
| 


revenue. As regards the expenditure, the main point to be 
noticed is that, although the army has been mobilised, and 
the navy placed in readiness for war, the estimates of the 
Ministry of War show only a small increase upon those of 
1875, while the estimates of the Ministry of Marine are 
actually lower. This, of course, can only mean that the cost 
of raising the army and navy from a peace to a war footing 
has yet to be met by supplementary estimates. 








Receipts. 
-—Estimated.— , —Actual Receipts. 
1877. 1876. 1875. 1874. 
| £ £ p £ 
Direct taxes seosseses -.see 18,317,000 ... 16,317,000 ...... 16,137,000 ... 16,105,000 
‘1 Patents eee... 2,985,000 ... 2,084,000 ...... 2,008,000 ... 1,858,000 
|} Alcoholic liquors cee 26,475,000 ... 26,105,000 ...... 27,138,000 ... 27,610,000 
| Salt sonese a - 1,531,000 ... 1.544,000 ...... 1,562,900 ... 1,605,000 
|| Tobacco excise we = 1,461,000... 1,488,000 ....... 1,460,000 ... 1,476,000 
|| Sugar excise 798,000 ... 536,000 ....0 437,000... 531,000 
NN Pe og Soe 7,909,000 ... 8.315.000 ....... 8,578,000 ... 7,754,000 
Stamps ............00 ...----00.eeee 1,3 0,000 ... 1,338,000 ....... 1,342,000 ... 1,218,000 
|| Registry and record dues...... 1,060,000 ... 992,000 - 1,050,000 ... 998,000 
! Passport dues, tolls, &c.......... 837,000 ... 803,000 ...... 823,000 ... 800,000 
Post,telegraphs,mineducs,&c, 3,100,000 ... 2,950,000 ...... 3,021,000 ...  3,082.000 
J] Railways oeseeccccccesccse-e-eeee 2,760,000 ... 2,438,000 ...... 2,751,000 ... 1,747,000 
Other receipts from public do- 
| ee cssseeeee 8,576,000 ... 3,520,000 ....... 3,522,000 ... 3.412,000 
|| Miscellaneous .. 4,746,000 ... 4,754,000 ...... 6,918,000 ... 4.819.000 
Receipts “ pour ordre” ...... 3,152,000 ... 3,362,000 ...... 2,530,000 ... 3,673,000 
77,097,000 ... 76,596,000 ....., 79,267,000 ... 76,635,000 
| EXPENSES. 
| r-—Estimated——, r~Actual Expens2s~ 
{ = 1876. 1875. 1374. 
£ £ £ 
ee 14,886,000 .... 14,907,000 ...... 14,778,000 ... 362,0 
Grand offices of state 265,000 270.000 ...... Soraee nat mae 
Religion iinibcinsipaelaieadl 1,395,000 ... 1,345,000 ...... 1,322,000 |. 3.321.000 
Imperial house...... serves 1,246,000 .., 1,242,000 ...... 1,577,000 ... 1,650,000 
Ministry of Foreign Affairs ... 409, 403,000 ...... 384,000 we "366,000 
pap Wat .....eee..ceveeee 24,961,000 ... 24,787,000 ...... 24,123,000 ... 23,716,000 
— Moarime......... 3,420,000 3,443,900 ...... 3,665,0 (0... 3,606.00 
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1877. 1876. 1875. 1874, 
£ £ £ 
Ministry of Finance ....00...+08 9,096,000 ... 9,112,000 ...... 10,962,000 ... 12, 

— Domains ..,.......«» 2,534,000 ... 2,618,000 2,848,000 ... 2,753,000 

—_ Interior .eoce..... 7,316,000 ... 7,267,000 .. 7,206,000 ... 7,127,000 

= Education .....+00 2,163,000 ... 2,084,000 ...... 1,970,000 ... 1,822,000 

— RR 2,553,900 eee 2,349,000 seseee 2,375,000 ° 2,143,009 

— Justice cree... 2,033,000 ... 1,988,000 . 1,738,000 ... 1,730,000 
Control of the Empire .....0.... 307,000 ... 297,000 ....+6 290,000 .. 297,000 
Stud sicalidnimath isin einen 110.900 ... 108,000 107,000 ... 97,000 
Justice in Poland (now in-) 

cluded in Ministry of 118,000 117,000 

TMARICS 22. csc00.sse00002.0- ; 
Civil administration of Trans- 

CRUCOSES crcccccce-ssc0c...000 986,000... 968,000 ...ccce 949,000 958,000 
Arrears Of CAKES cciccosss 2.-00 275,000 ... 275,000 .cosee wa 
Expenses “ pour ordre” ....0 3,152,000 ... 3,362,000 ...... oes 

77,096,000 ... 76,814,900 ...... 74,662,000 ... 74,706,00 


Noyavion or Crarms Acaryst Banxers.—A recent decision 
of Vice-Chancellor Hall on this point is deserving of notice. 
Up till 1872 John Holmes and George Exley carried on busi- 
ness as bankers at Leeds, their firm being known both as the 
Leeds Mercantile Bank, and John Holmes and Co. In April, 
1872, two new partners were admitted, and in the same 
month John Holmes died. No change was made in the name 
of the firm in consequence of either of these events, and the 
three surviving partners continued to carry on the business as 
formerly, until 1874, when Mr Exley died. After that the 
two new partners conducted the business,—=still under the old 
name,—until the end of 1875, when the bank stopped pay- 
ment. All the customers of the bank received notice in 1872 
of the change of partnership, and after the death of Mr 
Holmes the usual notice to creditors was advertised, but no 
claims on his estate were made by customers of the bank. 
But after the failure of the bank in 1875, several holders of 
deposit notes, in addition to proving in bankruptcy against the 
estates of the surviving partners, sought to establish claims 
against the private estate of John Holmes. Their money 
they said, was deposited in the bank whilst Holmes was a 
partner, and they had never formal!y consented to discharge 
him of his liability. Some of these claimants had varied the 
amounts of their deposits since the death of Mr Holmes, and 
in doing so had given up the deposit notes issued by the firm 
whilst he was a partner and accepted others from the new 
firm ; while other claimants retained the deposit receipts of 
the old firm but had continued to receive payment of interest 
atter the death of Mr Holmes, until the stoppage of the bank. 
In the first of these cases, the Vice-Chancellor held that the 
claimants, by giving up the old notes and taking fresh ones, 
had substituted the liability of the new firm for that of the 
original partners. And the acceptance of interest by the 
other set of claimants had put them in the same position. 
The new partners paid interest, not as the representatives of 
Mr Holmes, but on their own account, and they were not 
liable for interest at all, except on the assumption that the 
former liability had been discharged. By accepting interest, 
therefore, the depositors consented to the change of liability, 
and this consent was further shown by the fact that they had 
proved in bankruptcy against the estates of the new partners. 
The Vice-Chancellor, therefore, disallowed all the claims; and 
we think rightly so, for if such a liability as it was sought to 
establigh were allowed to hang indefinitely over the private 


estate of a banker, it is difficult to see how that estate could 
ever be satisfactorily wound up. 





A Pecuntar Partnersnip.—A novel application of the 
Partnership Amendment Act of 1865 has been made by the 
Chief Judge of the Court of Bankruptcy. In 1857, Jobn 
Beale, a wine merchant, went through the form of marriage 
with Mary Walker, his deceased wife’s sister, and she, in the 
following year, became possessed of 3,000/ through the death 
of her father. It was arranged that 2,000/ of that money 
should be settled upon herself, and 1,000/ given to Beale for 
his own use ; but no formal agreement was effected, and, with 
the consent of Mary Walker, the whole 3,000/ was ultimately 
handed over to Beale on the understanding that he would 
execute a proper settlement, or declaracion of trust, whenever 
called upon. Beale employed the money in his business, and 
when he failed in 1876, without having executed a settlement, 
Mary Walker tendered a proof for 3,000/ as for money lent. 
This proof the trustee rejected, and on his decision being 
overruled by the judge of the County Court at Sheffield, be 
appealed. The case then came before the Chief Judge i* 
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Bankruptcy, who decided that the relationship existing 
' between Beale and Mary Walker was such that, in a certain 
‘sense, the business into which the money had been put was 
| carried on for their joint benefit. The respondent had shared 
‘in the profits, and, by the Partnership Act of 1865, the 
| person who lends money to a partnership under an agreement 
‘to share in the profits, cannot call for payment of that money 
|| until all the creditors of the partnership have been paid in 
| full. If before Beale’s bankruptcy the respondent had sued 
‘| him for the 3,000/, it would have been a sufficient answer for 
- him tosay that he had, with her consent, employed the money 
| in his business, and lost it all. That being so, the Chief 
| Judge held that the trustee had acted rightly in rejecting the 
| proof, and the order of the County Court judge was therefore 
_ discharged. 


Tae Norwecian Currency Rerorm.—The Ostsee Zeitung 
|| gives some details of the currency reform in Norway, which 
| may be of interest, although the whole affair is neither large in 
itself, nor of great effect upon the money markets of the world, 
| _ inasmuch as the change is chiefly the alteration of an old mixed 
silver currency intoasimple new one, consisting largely of the 
same metal; and the reform, moreover, is not yet by any means 
| complete. It wil] beremembered that by the lawof June 4, 1873, 
|| the single gold standard was decreed, but no extensive coinage of 
i| new gold coins is found necessary so long as the notes which 
circulate continue to be of such lowdenominations. The new 
' currency is to be reckoned in kronen (about 1.1d) and oere- 
| pieces (100 to the krone), in common with that of the other 
| Scandinavian nations. The local journal just mentioned 
| reckons that the smaller coins, up to 25-oere that is, have 
|, been coined to an extent which is sufficient to allow the with- 
| drawal of those whose place they were designed to supply ; 
: but with the larger silver coins the case is different, so that the 
|| old mark and 12-schilling pieces must for the present be retained 
in circulation. We translate the following particulars :— 
|| Of the older token coinage there will have been withdrawn up to the 
| new year all small pieces coined up to 1866, with the exception of the 
|| 2 and 4-schilling pieces of 1825 and 1826, and of the 8-schilling pieces 
\| of 1842-43. All the specie coins, although not called in, are 
'| practically withdrawn and melted, and to a less extent are also the 
|| $-Species. Soisa minor part of the mark-coinage. But there still 
_| remain in circulation more of these and the 12-schilling pieces than the 
| steck of new coins will suffice to exchange for. And it is hardly 
| possible, if it were wished, at present to withdraw the specie coins con- 
| currently with the transition to the krone system; but that is not 
| contemplated, the transition period allowed being of some years, during 
| which both descriptions of coin shall circulate side by side. According 
| to the coinage law, the specie coins are not to be withdrawn until the 
‘+ end of 1881, and the 3 and 2-schilling pieces not until the end of 1884. 
|| Many voices in Norway are, however, in favour of an earlier date for 
|| the exclusive introduction of the new system of currercy, in order to 
decrease the inconvenience of the transition period, and to impress 
|, more distinctly the new system upon the minds of the people. 





| Tre Durcw Ramways.—The French Minister of Public 
_ Works, accompanied by two deputies and several engineers, 
| has recently been making a tour over and inquiring into the 
Working of the Dutch railways, and the result of his investiga- 
| tions is given in a report which has been published in the 
| Journal Offciel. The Dutch lines, which extend to about 900 
_Mniles, have been constructed, and are wrought on two distinct 
| systems. About 500 miles were opened between 1838 and 
| 1863, and that portion is worked by two companies—the 
| Dutch Railway Company and the Rhenish Railway Company 
| —which between them have borne the cost of construct- 
|| ing the greater portion of that mileage, and participated 
| largely with the State in the co:t of the remainder. 
| The working of this older network is both efficient and 
| profitable. The gross receipts amount to about 2,570/ per 
| mile, and while providing the public with a good train 
|| Service, the companies are able to pay their shareholders 
| regular dividends of from 6 to 8 per cent. per annum. In 
| 1860, the Dutch Government determined to extend the rail- 
|| Ways at their own cost, but as they were influenced by 
|| political and not commercial motives, the new lines were not 
| planned as extensions of the then existing system, but formed 
| lsolated groups running through poor provinces already inter- 
|| sected by canals. The shareholders of the Dutch and Rhenish 
_| Companies did not care to undertake the working of lines thus 
i situated, and as the State was averse to burdening itself with 
}| their adrainistration and the large amount of patronage which 
| that would entail, it was decided to farm out the lines to a 
\| 2€W company for a period of 50 years. The main points in the 

agreement were that the State was to hand the lines over to 
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the company in working order, with all the necessary buliding® 
and fixed material. All extensions were to be made by the 
State, which was also to bear the expense of repairing all 
injury done to the lines by war, inundations, the giving way 
of dykes, &c. On its side, the company undertook to 
maintain the lines in good condition, and to provide the | 
requisite rolling stock, signals, and smaller material. When ! 
the gross receipts did not exceed 400/ per mile, the entire | 
revenue was to goto the company; beyond that limit, the | 
company was to receive a specified proportion of the excess, || 
which diminished with the increase in the gross receipts, and || 
the remainder was divided between the company and the State, | | 
the former receiving }th and the latter tths of the amount. || 
Under these conditions the company entered, in 1863, into | 





on 











possession of about 27 miles of railway, which has since been | 
extended to nearly 400 miles, but, notwithstanding that exten- || 
sion, the State lines still form three distinct groups, unconnec- | | 
ted with each other, or with the older lines. It was soon dis- | 
covered, however, that the agreement was a bad one. When 
the gross receipts exceeded the minimum, it was found that 
the share which went to the company increased in a less pro- 
portion than the cost of working, and there was, therefore, a 
strong inducement not to augment, but to keep down the earn- 
ings. In 1875, the gross receipts amounted to 940/ per mile, and 
the company paid its shareholders a dividend of 44 per cent., 
but during the past 13 years the average dividend has been 
slightly under 3 per cent., and the State has not received more 
than an average of 1 per cent. upon its capital outlay. In 
1874, the company earned no dividend, and representations 
were then made to the State that unless the terms of the 1 
agreement were revised the company would be unable to con- || 
tinue its operations. Accordingly, last year, a new arrange- || 
ment was entered into, the main provisions of which are—that | | 


out of the gross receipts the company is to receive 60/ per | 


single mile of rails, as the cost of maintenance, while the re- | | 
mainder is to be distributed, 0 per cent. to the company, and 
20 per cent. to the State. When, however, the dividend paid 
by the company exceeds 4} per cent., a larger proportion of 
the earnings is to go to the State. It is hoped that, by this || 
arrangement, the company will pay its shareholders not less || 
than 4 and not more than 6 per cent., and that the State, || 
although it cannot hope for some years to get more than 1 per || 
cent., will in time obtain a larger return, which, however, is || 
not expected to exceed 2 percent. So far as the public con- !' 
venience is concerned, too, the State lines compare as unfavour- | | 
ably with those worked by the older companies, as they do | 
in regard to their financial results. 
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The rates on the former 1 
are in some cases 5() per cent. higher than on the older lines, || 
and there are loud complaints of the insufficiency of the | 
service. On the most favoured of the State lines there is only | 
one through train a day, there is no night service, and the 
delay in forwarding goods, and the inconvenience to travellers || 
are excessive. The French Minister of Public Works, there- | 
fore, concludes that the farming system, as adopted in Holland, | 
is one which Francs ought to avoid and not to imitate. 


FRANCE AND THE AmeRICAN Meat Trape.—Attempts are 
now being made by France to open up a trade in American | 
butcher meat, similar to that which has been so successfully | 
inaugurated in this country, and which promises to effect an | 
immense improvement in the conditions of our meat supply. | 
The Buenos Ayres Standard of December 30th, notifies the | 
arrival there of the French steamer Frigorifique, with a cargo | 
of fresh meat from Rouen, the voyage out having been made | 
for the purpose of testing a new process of preserving meat | 
by refrigeration. The patent, it is stated, has been || 
acquired by a French joint stock company, with a capital || 
of 1,209,000/, which proposes to erect a factory in the | 
River Plate in connection with a line of steamers to || 
carry fresh meat to France. The success of the pro- |! 
cess as tested by this experimental voyage, is reported | 
to have been complete, and we may therefore now look for | 
the company to carry out its scheme, which is to place upon the || 
route vessels each specially adapted to carry 2,000 carcases of 1 
oxen, or many more sheep. The Argentine Government, which is 





much interested in the development of the new trade, accorded a | 
public welcome to the Frigorifique, and the Standard speaks || 
thus hopefully of the prospects of the enterprise :—‘ Here we || 
“have over 160 million sheep and cows, of which we can 
“slaughter one million monthly, if ships can only be built 
“fast enough to carry them. The demand in Earope will 
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z dols dols aie Do branch banks ............ 36,091,236 0 ... 33,542,225 0 ... 34,797,603 90 


Yew England States... 77,55 : iti 
| ie Sees wane R a a , lnterest on securities trans- 


1 

1 i 7 
Western States ......... 225,309 3,139 1 in 72 | 62,870,541 16,843 1,959, 33,948,254 nie mages pmmeag eetad Te. MNS... 
Southern States ...... 87.140) 1,361) 1 in 64 | 23,083.266 16,960 1,335 36,277,777 | y 
1 
1 


ee ant 


in 59 | 37.657.082 28.628 1.235 40.015,164 — Dividends payable ............ 3.253,600 0 w. 3,508,330 0 ... 4,188,733 0 
in 57 | 72,244,681 24,800 2,395 82,522,346 


noo] 5908000 14081) 377 9, pee SME LS. eee 


MONtHS  wse...008 eeeseasee 1,662,127 11 ... 1,662,127 11... 2,718,255 13 


= ae Bill: isposable.......+« 5 2,855 
| Messrs Dun and Co. are, on the whole, inclined to regard a8 a | Reseree for rcceneaal ongeg ORMIOE 8 v- — 2:855,837 85... 2,507,568 , 


Pacific Siates............. 22,313 369 


Canada .oce ce 84,000, 1,728 1 in 32 | 25,517,99' 14,767 _ 1,968) 28,943,987 


Se ey 





‘ 
“increase year by year, till the Pampas of Buenos Ayres © The Exchequer issues of the week on account of expen. 
; “becomes the cattle-farm of the Old World, just as Sicily . diture were 989,5972, viz. — 
“was for centuries the granary of the Roman Empire.” | 4 
| Whether these sanguine expectations will be realised remains ee eee ereteaceenty: = 
to be seen, but there can be no doubt that the River Plate has Interest, &c., on Exchequer Bonds (Suez) ...... nil. 
. e { . eeteee 
this advantage over the United States as a source of meat | Other charges on Consolidated fund...........0. mil. 
supply, that in the former the cattle are close to the point of Supply services .......ccccsessscrseceessecserereceree 689,597 
shipment, whereas in the States they have to be “travelled ” | 989.597 
i the rearin unds to the port. . : ae 
mony hundreds of miles ftom a. ane During the week the cash balances have decreased in the 
It is, perhaps, on account of this advantage that the company | Bonk of Basland and incressed in the Bank of Inclead 
expects to be able to sell its meat in France at about 5d | Sie» g " 
pre. Bank of Bank of 
: ; | England. Ireland. Total, 
CommerciaL Fatnures my America.—lIn their annual cir- £ £ £ 
cular, Messrs R. G. Dun and Oo., of New York, give the | Balances on Jan. 20......... 997,860 » 440,314 ... 1,488,174 
. . . . . . . » or » 
| following statistics as to the commercial failures in the United ~ Jan. 27.....0.06 825,915 ase 508,986 ve 1,329,851 
* States and Canada during the past and previous years - Increase ete SRR eee 7 eee 63,622 eee eee 
; 7-——United States ——— _-Dominion of Canada. II cc ccnssecnactbien 171,945 ... iit oo 106383 
| Amount Amount ’ 
i | Number of Liabilities. Number of Liabilities. | — SS es 
. | of Failures. dols. of Failures. ‘ dols. 
P F BBP coscssceesveces coasacteepenenscte GEE 20s ROMAN TOR sancce 1,728 ws 5,517,991 | . : 
7 | 1676 ..... cowene Ser cee BERMUDAS mics 1,963 ...  23.843,967 | Fo reign Co rresp 0 no cece, 
4 CT ee ee eee 966 ... 7,696,765 | 
me | The liabilities in 1876, notwithstanding the increase in the number | . 
ad of failures, show a diminution, and the average amount of indebtedness FRANCE. 
a | last: year in each failure is much lower than for many years previous, (FROM OUR OWN CORRESPONDENT.) 
4; | as wil! be illustrated by the following statement, in which, for the sake 
a | of comparison, the failures in New York city are separated from those Paris, February 1. 
_of the entire country :-— The returns of the Bank of France for this week, last week, 
53 ——-1876.-——, 1875, --——--1874--——~, | and for the corresponding week of last year, are as follow:— 
m | Average Average Average DEBTOR. 
, } Number Liabilities. Number Liabilities. Number Liabitities. Feb.1,1877. - , Jan. 25, 1877. Feb. 8, 1876, 
5 | Failures. dols. Failures. dols. Failures. dols. c f c f c 
% | United States ... 9.092 ... 21,020 ... 7,740 ... 25,960 .. 5.830 ... 26,627 Capital of the bank .......... + 182,500,000 0 ... 182,500,000 © ... 182,509,000 0 
| New York City.. 887 ... 37,479 |. 952 ... 51,769 ... 645 ... 50,510 | Profits in addition to capital 
> ’ 9« & o 
pts It may be interesting to discover in what sections of couatry the finan- | p preg plea ioen get 4 VEE .. CES ~ eee 
; | cial pressure has been the most severe, and with that view the follow- branches ........00.....+02 wes.. 22,105,750 14 ... 22,105,750 14... 22,105,750 14 
4 . j ing table is presented — Reserve of landed property... 4,000,000 0 eee 4,000,000 0 oo 4,000,000 0 
fan i——_——_—_——_———_ _ | Special reserve ..... ereseetconces 17,694,209 97 ... 17,694,209 97 ... 22,064,209 97 
" j Notes in circulation ........... 2,683,823,675 0 ... 2,661,958,600 0... 2,517,298,700 0 
} CS 548-5 1876 1875. Bank notes to order, receipts 
fi | No. in |No. of Percent-| Amount |Aver’ge No. of Amount a tem pres rel cureent TAG — BENE C... ee 
ae Bas | Fol) ogpel | ee | ie | Pe) ereditOT ee.scsusseceesssseseee 102,920,245 2 
rea ie . alll ness. ures. Failures. Ldabiitie | eee ures, |Liabilities, Semeenhanenna Paris pines Senate aaa > i aeataee 7 z ee 
\ 


PO ae NT ee ae 











: | favourable sign the fact that, although the number of failures pee eeeenee EES wn ORE ©. 9900 2 4 Se 
abn te nh "ew wan emneed time Dae chaie,. + ISOS osmseessncrsecttenbonsese ALATARIT GB cee _ 11,980,222 84 eee 47,995,651 96 

i ' | diminution im the average amount of the liabilities ; while Weta’ Sccccassee seree.++ 3y463,285,220 40... 3,442,323,433 85 ... 3,243,483,880 52 
2) j others who have been reviewing the figures regard them rather | Cash in hand and in branch poe f c f c 


z 
~ 


/ as proofs of exhaustion. To us it seems that yet another an econ ceccescsoceses 2y202; 404,901 10 .-. 2,191,575,153 23 +++ 1,716,839,865 92 


: a , Commercial bills over-due... 6,493,884 28... 120,146 18 342,666 46 
inference might feirly be drawn from them. During the past | Commercial bills discounted, 


three years there hae undoubtedly been a great fall in prices, NOt Yet AuUe.....0....c0000.-.-. 236,691,467 26 ... 253.297.8958 16 ... 298,! 
| 


s 
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Bi: and a general cuting down of profits, which has brought the Come’ cially “Uranch ae “an we oe ee | 
#! ' market prices of commodities nearer to the value of tue Advances on deposits of 65,552,723 0 ... 257,818,540 0 ... 287,082,531 
ee capital embodied in them, than was the case during the period | Pi0Devwwwrnsvee 22135500 0..." 21,913,200 0 .. 12,991100 0 
a of inflation. It may possibly have been this shrinkage of Do in French public =” eee ee. ee 
z ’ profits that has re duced the average amount of the liabilities, De ty meee aks caaseee . - Sanaee : i a ; 
eH and the loss which is really crushing to the merchant—the Do on railway shares 

nat loss of capital, and not of expected profits upon capital—may pote teen a in tannee >. ie a renee 0 
ay | have been quite as great, if not greater, during the past year ot > Aperteacedimiagnaeed ai i ¢ F . 
can than in those which preceded it. In that case the figures Do branches ............... heel.200 cot Gaabes 2 ae 0 
oa would indicate neither improvement nor exhaustion, but con- reuinndeeee as osetia eaten encom 6 


tinued depression . and which of these three views is the right Government stock reserve... 12,980,750 14 ... 12,980,750 14 ri 12,980,750 14 





Do disposable .......++.., 76,313,613 83 76,313,613 8: 3: 
one we confess ourselves unable to say. Rates Tost (Law ae - eee eee 
he of June 9, 1857) ............ 100,020,000 0 ... 100,000,000 0 ... 100,060,000 0 
of foe furniture of the 
a yank and landed ty 
THE PUBLIC REVENUE AND EXPENDITURE. DEAMCh€S.tcu..unreernne 848,008 0 8,035,910 0 7,781,408 0 
a , 5 '?" oe . . : oe ’ 
The following are the Receipta on account of Kevenue Benker ae deal. ee ewe 8s. a” 
during the week ending January 27, as compared with the | _ 3! ssw. sieteesiance 17,694,209 97... 17,694,209 97... 97 


: 22,064,209 
Sundries..........sceeeeeeees 88,506,649 94 ... 19,867,639 90 ... 6,542,088 


—_—_ 





corresponding period of last year :— 











Receipts of Corresponding Total ...... see eversenes 3,468,285,220 40... 3,442,323,433 55... 3,243,183,990 62 
Week Ending Period of The above return compared with that for the p 
Jan. 27. 1876. week exhibits the fcllowing changes i 
£ £ CREASE. irancs. 
Oustomin..... en ~~ hanieinies $97.000__...... 580,000 Circulation Oepesebecpapenennasesneas Seneneceesseces 21,865,075 
GND ins -dnninicemscsvscsies «« TRAGOD i... 826,000 ORth...rcccccrcersssecerssrcecs secesscssccvessseseees 10,859,108 
RRR <2. tnstinanen vateteanee 202,000... 198,000 Decreasz. 
Land Tax and House Duty 220,000 ...... 245,000 Treasury QCCOURt .........ccccccccessccecsecsseeee 1, 724,007 
Property and Income tax... 370,000 a eee 312.000 Private aeposits OOP ee eee encore eeeseeeeeseeseseeeees 11,934,980 
Post Oltice.......ccccccsccceeee 100,000 ...... 150,000 ET cercuscspspascemnese- snnesgiiapensesnnsien . A 
TIEN, scicacsstetonntinne dit 50,000 The discounts in Paris have diminished 17 millions by the 


a 56,000 ...... 56,000 


entries yesterday, same 
Miscellaneous ............ 13,374 ...... 26,030 , a, he gale Caen eee eee. Bare 


payments not being included in the returns from the branches, 
they have an increase of 8 millions. The metallic reserve 

an augmentation of 10 millions, and now exceeds 2,200 millions. 
Gold continues to arrive in large quantities from England and 





Total .ccccccccccssccce 2,074,374 ...... 2,243,030 
The total receipts of the previous week were 1,684,175i. 
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re-importation to be only charged on the increased value of | 


gee TE LS: scontellialiaaneaneta a 


Feb. 3, 1877. | 


Russia, and the exchange on London shows no signs of 
recovery. The imports at this moment are estimated ut a 
million sterling weekly. Silver is nominally 4 per cent. below 
the Paris Mint price. I am informed that inquiries have been 
made here from London as to the truth of a telegram received 
at Bombay, stating that the French Government had sold a 
large quantity of bar silver for India. Such a statement, could 
only have been made for purposes of speculation, as it is well 
known that the French Government does not possess any 
bullion, and that the only silver held by the Bank of France 
consists of coin which it would not part with below its nominal 
velue. The exchange in London is stationary at 25f 124 to 
13 centimes for sight, and 25f 16c for three months’ bills. 
Paper on Italy has improved to 7{ to 74 discount. 

Money in the open market, after being in better demand 
towards the end of the month, is again easier, but the rate for | 
Paris paper remains at 2} per cent. | 

French Rente has made a sharp movement upward this | 
week. The Three per Cents. closed yesterday at 73f 60c, and 
the Fives at 108f 25c, the highest prices reached of late years. 
All the purchases for option being made firm some re:lisa- 
tions have taken place to-day, and there has been a reaction 
of 35 centimes. The cours de compensation, or making-up price, 
was fixed to-day at 73f 25e for the Threes, and 106.60 ex. 
div. for the Fives, making a rise of nearly 2f in the month. 
Stock is rare, and a backwardation of 73 centimes is paid by 
sellers for carrying over. Other securities have followed 
Rente; Turkish Fives reached 13} yesterday, but lost } to-day. 
Egyptian have not participated in the improvement ; the uni- 
fied bonds, 6 per cent., are heavy at 195, and the railway bonds 
at 292.50. Railway, financial, and Suez shares all command 
higher prices. Bank of France shares are an exception. The 
following are to-day’s prices for the account :— 

January 25. 





February 1. 


fF ‘ec : 18 
TRBGOD: « cclteaniindinccddccerseritcin wi CSE aw Oe 
BIOS ..cccoccccccecereccccsesesccccccs §107 B2§ 000. 106 GSxd 
PR cacsnsntieeee niece nitiohenbeisian 7135 wcoeee §=72 25 
Ottoman Fives .ccccccccccceces witha) co Eee ees 
ee ee a UR I ae 69 50 
Russia, 1870 .......ce.000s siieieiaicitin fener 90 
Spanish Exterior ... .......sss000 | ae 12} 
Egyptian, 1870.......... evececcnes ok eee 195 0 
FE BEE siedbchetethiebeneniedi —— | i 253 0 
Bank of France (cash)........... . 3550 O ...... 3515 0 
Comptoir d’Escompte ....cc.00 680 0 .....- 695 0 
Crodit Fonciert ....ccccccccsccssccee 602 50 ..... 625 0 
Credit Mobilier .......... Bae ME OR fade 165 0 
Sociéte Généraie ....... iiiliseeniniey” GEE GEE: epee 520 0 
Banque de Paris etdes P. B....... 987 50 ...... 995 0 
Parisian Gas ...... ad eaies ae OO senses 1395 0 
Northern Raiiway....... aeieis ae Oo weve 1282 50 
WHPND ciaiiinidiemitiiniieienedahe EEO | cies: O 0 
ee iennnnedeeueos 1082 50... 1096 25 
SONUIOD sis niciutlisesisteainbdistlachintincsvinsls a go 635 0 
Paris-Mediterranean ...00:.0... 1023 75 ...... 1035 0 
OUTIL acininccesunantihe pindehttei RED. cade . 0 0° 
South Austrian Lombard.,........ 15750 ..... 162 50 
Suez Canal, shares .............. = GB. 2B. ccc CE3 BO 
Do delegations ........ wdeanaitieds 537 50 ..... 550 0 


The Superior Council of Commerce came to a decision in a 
recent sitting on the question of the temporary admission of 
corn and cotton tissues for re-exportation after manufacture. 
The regimes applied to corn has existed since 1861, the 
importers paying no duty, but signing a bond to export an 
equivalent quantity of flour after grinding. No restriction 
was at first imposed, and the bond for corn imported, say, 
at Marseilles, could be discharged by the exportation 
of fluur in the north or elsewhere, the export notes 
being bought and sold in the trade. To put an end to that 
traffic and protect the Treasury, a decree was issued in 1873, 
requiring the flour to be exported from a port in the same 
Customs division as that by which the corn had been imported. 
A proposal had been made in the Council of Commerce to 
abolish that limitation, and notwithstanding the opposition of 
the Director of Customs, the suppression was now voted by a 
majority of 18 to 14. The Council also adopted, by 25 to 8, 
the re-establishment of temporary admissions of cotton piece 
goods for re-exportation after printing, which had been sus- 
pended since 1870. M. Pouyer-Quertier, who represented the 

ench cotton mill owners, voted with the minority. In a 
Subsequent sitting, the Council had to consider a proposal for 
extending the same system to cotton and woollen yarn, 
Weavers complaining that they are unable to compete in 
oreign markets becanse they had to pay dearer for their raw 
a _ The oft-debated question of the “ identity” and 
a equivalent” arose afr the Government demandin 

at the tissues exported should contain the identi 
se imported duty free. The Council adjourned its decision 
or the opinion of the Superior Council of Manufactures as 
to whether it would be ible to identify the yarn after the 
Reonesses of dying and manufacture. A proposal was next 

to permit the temporary exportation of cotton goods 


to Alsace to undergo certain stages of manufacture, duty on 
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the material after the process. On that subject also the 
Council postponed its decision for reference to the same 
authority. 


A table in the Budget for 1878, recently presented »y the 
Minister of Finance, gives an account of the floating debt of 
the Treasury on the 3lst December last. The interest-bearing 
portion of that debt then amounted to 832,352,500f. The 
largest of the sixteen chapters of which it consists was that 
of funds of the Communes and public establishments in the 
departments, 276 millions; next follow, in the order of their 
importance, the Caisse des Depots et Consignations, 114 
millions; Saving’s Banks, 110 millions; tke Treasurer- 
Payers-General current account, 88 millions; Treasury bonds 
in circulation, 84 millions; funds of the city of Paris, two 
accounts, 68 millions aad 26 millions; 2-10, 3-10, and 5-10 
Treasury bonds, 24 millions; funds of diferent public esta- 
blishments in Paris, 19 millions; Credit Foncier account, 15 
millions, &c. There is, in addition, a debt not bearing interest 
amounting to 35,539,900f, together 857,892,200f. The 4} and 
5 per cent. bonds issued by the Treasury to provide funds for the | 
liquidation account amounted at the same date to 277 millions, 
of which 150 millions will fall due in 1880, 27 millions in 
1881, and 100 millions in 1882. Those bonds will be reim- 
bursed by the annual appropriation for paying off the debt to | 
the Bank of France, which will have entireiy disappeared in | 
1879. A second table exhibits the employ of the funds 
derived from the flouting debt, the major part of which have 
been applied to cover deficits in the annual Budgets. Tkat | 


account dates from far back, the first entry being a sum of || 


655 millions for deficits previous to 1852. Between 1852 and 
1859 they were further increased 234 millions; the years L860 
to 1864 added 392 millions. The year 1807 left a deficit of 
175 millions, which was, however, covered by an appropriation 
from a loan. 


791,902,588f. Various resources have at different times been | 
applied to the extinction of those deficits. The consolidation | 
of the army dotation funds and the increase of the capital of | 
the Bank of France, produced 215 millions; the loan of 1863, | 
300 millions ; the conversion of the 4 and 44 per Cent. Rente, | 
157 millions, &c. Those resources amounted to a total sum of | 
788,267,641f, and which, set off against the deficits since 
1852, reduced these last to 3,634,946f, which sum, added to 
the deficits previous to 1852, or 655,416,014f, makes a total | 
sum of 659,050,561f for the years of which the accounts are 
closed. A sum of 204,296,836f is reserved for the deficits of | 
the years 1872 to 1874, not yet balanced, making an aggregate | 
sum of 863,347,797£ of decouvertes, against a floating debt of | 
867,892,200F. ' 

The liquidator of the Franco-Hollandaise Bank called a | 
meeting of creditors on Saturday last to communicate to | 
them the situation of the estate after an examination of the 
accounts. The balance sheet drawn up from the books of 
the establishment looks wel] enough, liabilities, including the | 
nominal capital of 50 millions, being set down at 955 millions 
of francs, and the assets, comprising 25 millions of uncalled | 
capital, at 93 millions. This would leave a deficit of 2) | 
millions only. Those figures are, however quite illusory ; the | 
debts, amounting to 45} millions, will be further increased 
by endorsements or guarantees, not entered on the books, 
for the personal benefit of M. Philippart or other com- 
panies directed by' him, to the amount of at least 
10 or 15 millions. As those companies are insolvent, | 
the liability will become real, and the claims will | 
become increased to 55 or 60 millions. The assets, on the 
other hand, are in a great measure fictitious. These are repre- 


sented on paper by public securities, 49 millions, and debtor | 


accounts 19 millions; the liquidator does not, however, esti- 
mate the real value of both at more than 14 millions, and that 


sum is not realisable, as the securities are enormously over- | 
estimated in value, and are almost all pledged; the book | 
entries consist almost entirely of bad debts. He announced | 
that a call will be made for the unpaid capital, but he did not | 


disguise his fear that great difficulty will be encountered in 
collecting it, from the insolvency of some of the shareholders, 
and the impossibility of discovering a great portion of the 
others. 

The Tribunal of Commerce gave judgment on Monday m 


Bank against the order in bankruptcy issued against that 
establishment, but, as might be supposed from the report of | 
the liquidator, the decree was confirmed. 
M. Gambetta obtained a complete success in the vote for | 
the Committee on the Budget of 1878. Of the 33 Deputies 
chosen, 21 are members of the Union Republicaine, the par- | 
liamentary faction to which he belongs, and 18 voted with | 
him in the minority in the division which took place on the | 
28th December, contesting the right of the Senate to in- | 
troduce amendments into the articles of.the Budget. Fifteen 
members belonged to the Committee for 1877. The Left | 
Centre only succeeded in electing four of its candidates ; two 
others belong to no particular group, but style themselves 








VT 











—" 
Ia 
“I 


In fine, the decouvertes since 1852, including | 
those arising from certain financial operations, amounted to || 
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the appeal made by the Board of the Franco- Hollandaise | 
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Conservative Republicans; 27 belong to the more or less 
advanced groups of the Left. The Bonapartists generally 
voted for M. Gambetta’s friends. M. Gambetta was again 
chosen President of the Committee by 29 votes out of 32 
members present, and of whom two put blank papers in the 
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urn, 

The Syndicate of Agents de Change has given a quotation, 
for money, to the bonds of the Grand Ceinture Railway, an 
outer circular line around Paris, constructed by a consortium 
vf the Lyons, Northern, Eastern and Orleans companies. 
Being guaranteed by the four companies, they already com- 
penn a higher price than the bonds of the best of those 

ines. 

The Credit Foncier, Comptoir d’Escompte, and the 
Erlangers have contracted for a loan of 89 millions to con- 
solidate the different debts of tne city of Marseilles. Another 
group of Paris houses, comprising the Credit Industriel, 
Société Générale, Societé des Depots, and Credit Lycnnais, 
had competed for this affair, but the Credit Foncier and con- 
sorts, which were the last in the field, were successful. 

The Banque de Paris et des Pays Bas has just detected 
frauds amounting to 548,000f by one of its chief clerks. The 
delinquent is a native of Vienna, and it was during his 
absence on business in Austria for the bank that the falsifica- 
tions in his books were discovered. On his return he was 
arrested. The embezzlements had been made to cover unsuc- 
cessful speculations on the Bourse. 


The following are the countries from and to which the 


en imports and exports of gold and silver took place in 
os 





























ImMPoRTS 
old. ~ Silver. 
Bullion. Coin. Bullion. Coin. 
francs. francs francs. francs. 
England .....,....0.008 43,470,000 ... 66,675,200 ...... 28,932 7,403,400 
ON ie aa ne 1,613,500 ... 35,485,000 ...... 2,175,360 35,198,200 
United States......... 33,768,000 ... earl... abies a ee 
| eee one 226,486,400 ...... 2,031,040 60,281,290 
Germany............... 31,107,200 ...... om 5,335,200 
Turkey . 16,064,0°0 core ose ese 
DD avntenitsiescnpees 17,635,200 ...... “ 
RR race ote A weceds sas : 2,172,400 
ID iis Siniicinieneees aid ove = paness bis ° 3,871,200 
Other countries ...... 19,173,000 ... 103,102,400 ..... 29,437,320 ... 35,455,800 
Totals .....0..000 98,024,500 ... 501,558,400 ...0.06 62,575,920 ... 149,717,400 
Exports. 
England...... vanbeeke 269,500 ... 11,728,000 ...... 5,676,000 . 9,409,600 
SEED ° Jntessepennceobnen 2,500 seo 7,481,600 ...... ts i 1,411,000 
English possessions 
ia Mediterranean 6,400 ...... 10,320... 6,600 
Belgium .......0...... 1,843,200 ...... 407,582 ... 1,8€4,400 
Germany ......... 572,800 ove 456,500 1,100,000 
SEE sectgibhebionipnnows 1,014,400  ....06 2,568,800 
Switzerland ......... 15,980,800 ...... ese nai 
I  etesiceensas 5,632,000. see “ 
ED uch eshcesduexsseun 31,894,400 ...... ae ese 276,800 
Barbary States ...... 688,80) ...... sale sa 1,397,6 0 
British India ........ ghia —ehiene 1,590,600 1,140,000 
China ... et tee ; bie a Kisee 560,000 . 5,270,000 
Ocher countries...... 2,362,500 ... 15,200,000 ...... 12,675,080 .. 29,882,800 
en 2,684,500 ... 92,022,400 ...... 21,456,380 ... 45,267,600 
The customs returns from which the above tables are 


taken, are, however, so carelessly drawn up as to detract 
considerably from their value as statistics. In the sum- 
mary of the exports of the metals in 1876, an error 
of addition of more than 1,200,000f in the official account 
was corrected. In computing now the amounts to or 
from each country, the weights of which only are given, a 
number of other discrepancies are revealed. A note at the 
head of the volume announces that the prices fixed by the 
Valuation Commission for 1875, are used provisionally for 
both imports and exports, and according to those silver bullion 
would be calculated at the rate of 197 francs per kilo, instead 
of 220 francs as in 1874. The exports have been calculated at 
the reduced rate, but for the imports the old price is still 
employed. 

The value of the imports of gold bullion is set down at 
98,245,000f, but of the number of kilos, 28,007, 1s multiplied 
by the initial price of 3,500f per kito, as fixed by the Valuation 
Commitee, the sum obtained is 98,024,500f. Again, in the 
returns for the first eleven months of 1876, the importations of 
silver bullion from England appear as 46,632 kilos, while for 
the entire year they are returned as only 37,017 kilos, or nearly 
10,000 kilos less than in the eleven months. In the tables 
given above the errors are corrected as far as possible, where 
apparent, and there are probably many others that are not, 
as there are no means of verifying the exactitude of the 
quantities, which, as one of the examples given above proves, 
cannot be depended on; the exports of silver bullion are also 
calculated on the same tariff as the imports. 


The following are the latest quotations of the produce mar- 
kets at Havre per 50 kilos (1 ewt) duty paid :— 

Corron.—The Syndicate of brokers, in revising the price current at 
the end of last week, reduced some of the American sorts lf. The 
present rates are:—New Orleans, low middling, 83f; good ordinary, 
78f; Georgia, 82f and 77f; Pernambuco, fair, 82f; Sorocabo, 77f; 
Oomrawuttee, good fair, 69{ ; Tinnevelly, 71f; Bengal, 60f. Sales last 
week, 9,461 bales; importations, 20,335. Stock, 165,100, of which 
109,800 from the United States, against 217,550 and 122,440 in same 
week of 1876. 
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eT Le. cisieneshignastnninnneiatacnalinnlae 
Corre (in bead).—Santos, 105f to 108f; Gonaives, 115f to 75£; 
Malabar, 115f; Rio, 93f. Sales last week, 2,360 bags; importations, 
12,882. Stock, 154,465 bags and 479 tierces, against 207,099 and 145 
in same week last year. : 

Hipes.—Chicago, salted, 54f; Tampico, dry, 92f 50c; Pernambueo, 
dry salted, 81f 50c; Monte Video, salted, 57f to 59f; Rio Grande, 121f, 

Woo.t.—Entre Rios, unwashed, 220f; Buenos Ayres, 157f 50c to 185f 
per 100 kilos. 








GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
ViENNA, January 30. 


A new plan affecting the coinage of new Imperial mone 
for the ae 1878 has been presented to, the Federal Counal 
of Germany. According to the Currency Act, silver pieces 
may be coined to the amount of 10 marks per head of the 
population. All but 40 millions of this maximum have been 
coined already. These are to be coined during the course of 
this year in two-mark and half-mark pieces. The coinage ot 
gold pieces for the Empire has been interrupted for some 
time. On the 13th of January the total of new money coined 
was the following :— 





Marks. 
In gold pieces .......csseceeceseeeerseeeeneeeesens 1,435,215,530 
In SilVer PICCOS .....cceereeseeeeerereeenserennes 377,794,295 
In nickel pieces ........s.eseeesseeeesereeeeeeves 35,160,344 
In COPPer PICCOS........eeereeeeeeseseceeeereres 9,406,535 
The coinage of gold pieces for the Empire is to be resumed 


more actively. To commence with, 40,000 pounds of gold 
have been set aside for the purpose, out of which only crowns 
(10 marks) and half-crowns (5 marks) are to be coined. The 
coinage of double-crowns (20 marks) is to be executed for 
private account only. Notwithstanding the increased price of 
silver, the law of January, 1876, has not yet been put into 
force. The German Government fears to turn the thalers 
into silver pieces of the Imperial currcney, as it has ascer- 
tained that the amount still in circulation is very great. The 
operations of melting down of thalers withdrawn and the sale 
of silver still continue, and the stock accumulating at the 
Reichsbank and at public offices is used for this purpose. 


The General Hungarian Bank of Credit, at the recent 
meeting, resolved to reduce its capital by two or three mil- 
lion gulden, by withdrawing some of its own shares, only under 
the condition however, of not incurring any losses whatsoever. 
The latter is not to be feared, as these shares have fallen from 
their original value, 200 gulden, to only 112 den. The 
crisis and the general stagnation in business have caused 
this enormous fall, although this bank is the most important 
institution of the kind inall Hungary. Numbers of fatal cases 
caused by the crisis are stillcontinuing to appear one by one. 
The statistics of liquidations of Vienna joint stock companies 
in the last four yea:s, have just been published. In 1873 
they were 294 in number, with a paid capital of 1,702 millions 
of florins, railway companies not included. From the Ist 
January, 1873, till the 3lst December, 1876, in Vienna 
alone 135 joint stock companies resolved to liquidate. Of 
these 59 liquidated in 1873, 36 in 1874, 18 in 1875, and 22 in 
1876. Railway companies are not included in these figures. 
Most of these undertakings perished at the commencement 
of their career, viz., 39 in the Fest, 34 in the second, 26 in the 
third, 17 in the fourth, 5 in the fifth, 2 in the sixth, 6 in the 
seventh, 4 in the eighth, 1 in the ninth, and 1 in the 
fourteenth year of their existence. The total capital in 
shares of these 135 companies amounted to 369,729,000 gulden, 
whilst their profits of emission amounted to 64,885,000 gulden. 
Fifty-two of them have at present entirely completed their 
liquidation, 13 may from the repayments made already, 
be considered as annulled, and 20 more will scarcely | 
able to satisfy their creditors, so that the shareholders will 
have nothing to —< and liquidation for them is also as 
good as completed already. ‘These 85 companies absorbed 
more than 70 per cent. of the total capital mentioned—that 
is over 262 gulden—whilst 50 dissolved companies will have 
to account for about 106 million gulden. The 85 liquidations 
completed give the following result :— 

In MriLuions of GuLDEN. 





Repayments Loss— 
Capital in Shares, Maile. Profit+ 
4compani+s with 21,000 ...... 22,7; - + 1,738 = 828 % profit. 
15. -- 42,100 ..... 42,100 ....., sa od 
38 -- 132,127 55,423 ...... — 78,704 = 58°05 % loss. 
28 _ 67,653 ...006 me) tena — 67°653 =100°20 % loss. 
85 - 262,880 ....., 120,231... —142°619 = 54°25 % loss. 


The liquidations still proceeding, representing a capital of 
106,849,000 guiden, have up to the present paid the sum 
of 17,769,000 guiden. It is to be expected that with these 
companies the loss will amount to at least 63,765,000 gulden. 
The total that may, therefore, still be hoped for from all the 
companies in course of liquidation amounts to 25,315,000 
gulden. Of the whole capital at the disposal of joint stock 
companies in liquidation, amounting to 370 million gulden, it 
may with certainty be supposed that not more than 163 
millions will be repaid. Therefore, 207 millions, or almost 
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lost. 
| The consequence of the crisis may also be seen from the 
\| yearly sales of landed property. An abstract of the trans- 
|| actions in estates which took place in Austria, lately pub- 
lished, gives the following returns :— 
! eine se 
| In the Year Sold. Gulden. 
cide a a ee EN ee SS Rd 306 8 
Oe ee ee eee Ee 481°3 
BE cconnecanentssdectenstneenulaual 163,815 573°7 
1874 I hate 417-0 
158,425 3555 


EE enes~oddinoes sbneapeene i <seetisaaiapenincuctdabeeseiiing 
Of the above transactions, those taking place in Vienna 
alone amounted to :— 


Million 

Gulden, 
1870 - oe 33° 1 
1871 eee -eeere . . 515 
URZB —_ aceccocecccececeose stulidanepnieganepesttinensscnenebenuemnenpeimeteetoseese 131 
DID cncsccebidenssactinthacnrtinsjanetthtetnassnsentcnettGnenetetieamimecwbetihins 2119 
1374 eeee co” Be 
1875 his wa 7 
BESO . cccces 


ceieaieideaneathetedttdaieecen teases can 

These figures prove what an enormous influence the crisis 
has had also upon landed property. 

I have received (January 23) the yearly report of the 
“ Wiener Giro and Cassen-Verein” (Vienna Ciearing-house), 
as it was read in the fifth general assembly of the 20th 
January. According to this report, the institution, which has 
as yet not been imitated in Germany, is fast progressing. Its 
members have grown considerably in number. Thus the firms 
having accounts with the Clearing-house amount to 150, of 
which 13 are banks, 4 railways, 3 iron works, and one an in- 
surance company. The rest are bankers and merchants. 
Seventy-five other members have their bills paid by the Clear- 
ing-house, and, besides, 600 other men of business take part in 
the compensations. The total of the year’s clearings since the 
House’s foundation amounted to :— 


aaa 
~* ee 
A 
ee 


Florins. 
1872... vee 2,296,598,351 
Sh scsa ninhthaciidepirediniigcciliicdibinsdindietaeaetdlirmeteeciines 2,364,318,630 
1974. vee 1,264,909,523 
STIITssiniciincresidieilttelndaaldn! ochiomenneehteamttiieesituanpeiareny a 
UOT sccovsesorscesqneesen:ecnsernseeenseew esevseseereseccensessssessesensecee MOO TOR RGG 
Along the railway of the South, on the way to Triest, and 


near the town of Koriierbad, a fall of a mountain took 
place last week, tearing along about 2 million cubic meters 
of the mountain, which fell into the valley. Another 
fall has been feared; however, nothing very important took 
place. Hopes are entertained that the present broad basis of 
the mountain will sustain the higher parts. Three houses and 
seventeen persons have been buried under the fallen stones. 
The “Sudbabn rails” have been destroyed or pushed out of 
'| place for a distance of 300 meters, and it will take a fortnight 

at least to repair the damage and restore the rails. The re- 
pairs were, however, commenced with se much energy that but 
three days total interruption took place, and passengers can 
continue their journey now, by getting from one train into 
another. Sentinels have been posted where the works take 
place, and they watch for new slides of the mountain and 
shoot in case of danger. No wonder if the “Siidbahn” can 
pay no dividends again, if along the line these sort of catas- 
trophes continue to take place. 

The revenues from Customs’ duty and indirect taxes in the 
German Empire amounted to the following in the year 1876 
(compared to the revenues of 1875) :-— 


Marks Marks. 
Customs duty .....eccc...scsssoeee 120,691,469 + 144,754 against 1875. 
Tax on beetroot sugar............ 49,600,492 + 7,676,205 _ 

lM aiaiias ch tanacnbsiteiiansade 585,902 + 2,274,371 _- 

wee CRI <ecovesconteccsvonece 843,157 + 224, — 

— DrAMAY ....ccccc...ccccce.e. 46,992,278 — 3,183,057 -- 
Transit duty on brandy ......... 127,331 + 14,518 — 
Tax on brewing.........cccces.cccce 17,406,009 — 148,042 — 
Transit duty on beer.......... 804,703 + 9,118 — 

WEE seénrnnetcennnn + 267,941,341 + 5,013,675 - 
One of our Austrian economists (Professor Neuman- 


Spallart) has just published a very careful work on inter- 
national commerce. We give from it an abstract of the pro- 


duction and commerce of corn in different countries :— 


SS ee 











THE ECONOMIST. 
56 per cent. of the whole capital, may be considered as utterly | The returns of all the German railways (except always the 











Ee 


129 


Bavarian) give the following results for the end of December, 
1876 95, 607 kilometers is the total length of rails (that is, 
938 kilometers more than in 1875). The total revenues for 
1876 amounted to 745,588,129 marks (that is, 1,514,295 marks 
more than 1875). The revenue per kilometer amounted to 
30,397 raarks (that is, 2,104 marks less than 1875). 

The organs of the democratic party demand the immediate 
construction of public works, as a remedy for the depression 
of every branch of business. These organs protest against the 
neglect of this part of the Government’s duty, when the 
Reichstag has voted hundreds of millions for the purpose. 
And, indeed, the plans for the construction of several rail- 
ways, for a new House of Parliament, for the regulation of 
rivers and construction of canals, lie ready in the hands of 
the Government. 

The quotations of both the Stock Exchanges of Berlin and 
Vienna have risen. The returns of the Prussian and Austrian 
National Bank show an important decrease of both discounts 
and circulation, so that we may judge that speculation is still 
timid and without a safe ground to build upon. 

In Vienna, silver and gold premiums have fallen in pro- 
portion with the rise in the Stock Exchange. 

The Austrian iron industry is still in a very depressed con- 
dition, in consequence of the works being so slow in reducing 
their production. One great iron works, which was granted a 
loan of 5 millions by a savings bank, has sold so little, that it 
is unable to pay the interest of the loan. The production of 
iron, it is true, has grown from 54 million cwt in 1866 to 104 \t 
millions in 1873, and most works have simce accumulated large 
stocks. 

We have several times recorded that the return taxes for 
sugar exported were so calculated as sometimes to cause pro- 
ducers to receive more indemnification for sugar exported 
than they had paid for beetroots. A statistical table lately 
published confirms this assertion. In the last three years, the | 
indemnification for sugar exported stood in the following pro- || 
portion to the tax paid for the growth of beetroots :— 











Beetroots Indemnifica- 
in 100 Kilos. Tax Due, tion. Residue. 
Year. Gulden. Gulden. Gulden. Gulden. 
6 wckcieves 15,145,339 ... 10,056,097 ... 7,547,993 ... 3,608,104 
1874-75 ......... 10,446,938 ... 7,626,264 ... 5,793,709 ... 1,332,556 
1876-76 .......... 14,084,536 ... 10,230,711 ... 10,186,330 ... 95 





5,380 

During the last year, it may be remarked, nearly the whole 
tax was returned, and thus either great abuses have taken 
place, or else no sugar at all has been consumed in the whole 
country. The Hungarian demand for a change of the regu- 
lations is perfectly justifiable. 

The Prince of Lichtenstein has granted the demand of his 
people, and dissolved the Parliament of the principality. A 
new Assembly is to vote the Currency Act once more. 

In Switzerland a railway crisis broke out at the commence- 
ment of the year. The shares of the two leading railways have 
fallen by almost one-half. Those of the Central-bahn have 
fallen from 330 to 255 francs since the beginning of the month. 
Those of the North-Eastern Railway fell from 335 to 
165 francs, and the otbers in proportion. Speculations 
without end, encouraged by the treaty on the St Gothard 
and the new railway law of 1872, are the cause of the crisis. 
All sorts of branch and competition railways were planned 
and carried out even where little or no probability of their 
ever paying could be seen. The only purpose seemed the 
creation of new railway directors’ posts. The effects of this 
crisis will most certainly spread to industry and commerce 
also. 








Correspondence, 


IRISH POPULATION, 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The Economist is justly regarded by the press and 
the educated public of the United Ticeia as one of the 
highest authorities not only on all financial questions, but 


—— also on any statistical subject that it may happen to discuss. 
In Milliors of In Millions of £. Its opinions are always received with respect, and its figures 
Russia (1870- Hectolitres. Import. © Export. are usually accepted as perfectly reliable. It is most neces- 
74) SOPOT OH eee eee ROE Ee eee eee 653° eeeeee “2 ee eeee 339 th f that when erroneous views or statements find 
t . . * ° y 
Germany (average) «=. ~tneonna 260" ra 251 ue 107 then aa aan yoar journal, an effort should be made to con 
JO) cceree..coceccsesscce fh eeesee elr ? “ 
MEME. M2 el trovert them. 
United OM (AVETAZE)..erserveees LIBS ...000 a i I hope, then, you will allow me to make some observa- 
pom A) qoomememeamtence, Tae C37 ....0e 20 tions with reference to certain very misleading statements and 
Roumania, aman. pdt ca me assumptions which appeared in an article in your issue of the 
| eka 88 nnnnn ane cas ase 369 13th instant, entitled “ The Home Rulers and Their Delibera- 
Sweden (1874) wcccccce BSA is 195 tions.” 
eee ee scomeemmmenenee BRB. woven 8:87 244 be points on which I venture to question your accuracy 
etherlands (1873) sos.ssss-scccssses ee are these :— ‘ “ 
Portugal (1991-70) 02 = * O02 First,—You quote, apparently without any doubt of its 
amare SI cosnnnciciinnsttenaiionenns Wee Sones es > -eheete 25 correctness, this sentence from a recent letter of Mr Mitchell- 
erwar Ghia Sir Zz Gon ‘| Hemry’s to the Freeman's Journal:—“ Two generations ago, the 
SRRRIEED cetiiibeneeticmanes < OB cn OW aa - OO Catholic population (of Ireland) was as seven to one; now it 
Switzerland (average) .0..........---... SB neovee an 0-04 is as three-and-a-half to one—a diminution in proportion 
esis Dhecisiin hele 24907 v.00. 190 see 113-22 equal to one-half.” 
eens 
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Second,— You seem to take for granted that the numerical 
superiority of the Catholic population is still diminishing at 
the same ratio; or at least that “the numbers of the Protes- 

tants and Catholics are being rapidly equalised.” 

| Third,—You proceed gravely to discuss how England’s 
treatment cf Irish political questions should be influenced by 

| the consideration of the likelihood of the Irish Catholics losing 

| their numerical superiority ‘in another thirty or forty years.” 

Now, I shall not even touch on the political arguments ad- 

vanced by you and by Mr Mitchell-Henry, arguments diametri- 
cally opposite, though based on the same calculations. My 
, business is solely with the statistical questions involved, and 
|, I think I can show clearly enough that the proportion of 
|, Catholics to Protestants in Ireland two generatious ago was 
not as seven to one, but at most as four to one, and probably 

| not so much; that at present, and for many years past, the 





Catholic preponderance is declining at u very trifling rate only; 

that the ratio of decrease is likely to be a constantly diminish- 

ing one; and that even at the present ratio it would require, 
not thirty or forty years, but three or four centuries, to 
equalise the numbers of the rival creeds. 

The statistician must regard the question with some 
curiosity ; the various religious bodies of the empire have long 
discussed it with the most anxious interest ; and,as your article 
shows, it is not without an important bearing on the politics 
of our time. Yeton few subjects is a greater lack of accurate 


By the Census of i834, the first that took note of the reli- 
gious professions of the Irish people, it was ascertained that 
the Catholics were as 4} to 1, compared with the Protestants. 
It is quite certain that the preponderance of Catholics must 
have very largely increased during the previous forty years. 
The population of Ireland, during that period, sprang up 
from four or five millions to eight millions. This enormous 
increase was closely connected with the system of dividing 
and subdividing tarms, which then prevailed among the 
peasantry. Now it is evident that that state of things must 
necessarily have resulted in the relative increase of the 
Catholics, as being the poorer portion of the population. 
| Just as the famine of 1846, and the subsequent emigration, 
told much more severely against them, relatively and abso- 
| lutely, than against the Protestant section of the community. 
| It may then be assumed with the most perfect safety that 
| the proportion of Catholics to Protestants towards the end 
| of the last century, was considerably less than in 1834. In 
that year it was as 4} tol. In tke year 1794 it could scarcely 
_ have been 4 to 1, and probably did not exceed 34 to 1. At 
present it is a little over 3} to 1; so that virtually the pro- 
portion is almost the same as it was “two generations ago.””* 
| Now as to the other two points,—the Census of 1871 showed 
| that the Catholic percentage of the population had fallen 
| during the preceding ten years from 77°7 to 76°7, or 1 per 
! cent. At that rate of decline, it would require 260 years to 
equalise the numbers of the two religious bodies. But the 
present rate of decrease must be considerably lower, as emigra- 
tion has not been going on since 1871 on as large a scale as 
during the previous decade, and a much larger proportion of 
| the emigration has been proceeding from the Ulster counties 
|| since that year than previously. We cannot suppose then 
|| that the decline of the Catholic majority is at present going 
| on at a higher ratio than that of ? per cent. in ten years—a 
| ratio which would require 330 years to produce equality of 
| numbers. 
i 


i 


Ithink you must admit that this removes the question 
* out of the range of practical politics.” 

But the ratio of decresse, small though it is at present, 
'must of necessity, and irom the nature of the case, be a con- 
_Stantly diminishing one. The relative decline of the Catholic 
{ numbers is admittedly the result of the relatively greater 
‘| emigration of the Catholics; which, again, is a consequence 

of the greater poverty of the Catholic body. Now, this rela- 
tive excess of emigration mm: ssarily diminish, since it is 
ually lessening the souice fm whence it proceeds, viz., 
the surplus of poverty (if I may use the expression) on the 
| Catholic side. 
_ Again, it is a matter evident even to careless observers, that 
the Catholics of Ireland are steadily recovering their share of 
that wealth and influence so long nearly monopolised by their 
Protestant fellow-countrymen. This movement is felt in 
every department of Irish life; it is perceptible in every trade 
| and profession ; and is conspicuous in the transfers of landed 





property. oe 
| _ In thirty or forty years hence, it is not the numbers, but 
| the economic condition of the religious bodies, that in all 
probability will have been almost equalised. 
_ [have not taken any notice of “the Protestant immigra- 
| tion” to which you and Mr Mitchell-Henry refer, as in reality 
it is much too insignificant to exercise any appreciable 
influence on the point at issue.—I am, Sir, yours truly, 
_ Trim, Jan. 23, 1877. _ Tuos. F. Fay. 
"Fn the year 1846, jut before the famine, the Catholic majority must 
have been about 4{ to 1, the highest point it had attainec for many 
generations. 
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Che Bankers’ Gazette, 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 3lst day of January, 1877. 
ISSUE DEPARTMEN’'1. 
£40,858,270 | Government debt...... £11,015,100 
Other securities ...... _ 3,984,900 
Gold coin and bullion. 25,858,270 


ee 


Notes isened........-.. 


! Silver bullion ......... ot 
40,858.270 40,858,270 
BANKING DEPARTMENT. 
Proprietors’ capital... £14,553,000 | Governmentsecurities £16,367,876 
ee 3,306,070 } Other securities ...... 17,732,917 
Public deposits, in- Notes......... soccccsseese 13,265,386 


cluding Exchequer, Gold and silver coin... 
Savings Banks, 
Commissioners of 
National Debt, and 


dividend accounts... 


791,971 


4,837,165 





Other deposits ......... 25,146,245 
Seven-day and other 
NEE ccdsadducvsesatens 315,669 | 
a: i 
48,158,149 | 48,158,149 


Dated Feb. 1, 1877. F. MAY, Chief Cashier, 
1HE OLD FORM. 4 
The above Bank accounts would, if made out in the old 
form, present the following results :— 
LIABILITES. 


£ | ASSETS. £ 





Circulation (including Securities ............... 34,547,793 
bank post bills) ... 27,908,554 | Coin and bullion ...... 26,650,241 
Public deposits ...... 4,837,165 
Private deposits ...... 25,146,245 
57,891,964 61,198,034 


The balance of Assets above Liabilities being 3,306,070/, as stated in 
the above ascount under the head Rest. 
FRIDAY NIGAT. 
The preceding accornts compared with those of last week 
exhibit— 


Increase. Decrease, 
£ £ 

Circulation (excluding Bank Post Bills) eee —— 

Public deposits .......... oususeeonoeenenesces TEE FED  cccccenee ose 
Other deposits... .....cccccscccsses sintiiatiiais See 
Government Securities .............sseeee0e . ee 
se i ee LO en iste ose coveceess 29,924 
BEIIOTE sevcnviecscnescansesssce cccececceceseneses ooo a 
ROD ccccccccese svovsenbesicentesbensetees eseesoose _ coeceneee 13,548 
TIED... ncteincinsadsenssdnisinesnadindebiensitabisinns oe 
The following is the official return of the cheques and bilis 


cleared at the Bankers’ Olearing-house :— 








Week ending Week ending Week ending 

Jan. 31, Jan. 24, Feb. 2, 

1877. 1877. 1876. 
Thursday.........006 £11,752,000  ...... £16,650,000 ...... £13,196,000 
PEROT cccccscocsecene 14,375,000 ...... 14,745,000 ...... 38,387,000 
Saturday ......... ee 14,511,000 ....., 17,068,000 ...... 18,180,000 
{aa 13,584,000 ...... 14,298,000 ...... 19,570,000 
Tuesday .........008 14,787,000 ...... 14,996,000 ...... 17,804,000 
Wednesday......... 34,777,000 ...... 138,312, eeseee 18,305,000 
Total ......... 103,786,000 . 91,069,000 ...,.. 125,440,000 


JOHN GC. POCOOK, Deputy-Inspector. 
Bankers’ Clearing-house, Feb, 1, 1877. 


_ ‘The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities 


Reserve, and Rate of Discount, for three months ending 
31st January, 1877 :— 


























- Circul | 
Date. | tion, nice | Securities | Rate of 
a excludin | 
anes ling Bullion, | Deposits. inBanking) Reserve. 'piscount 
Bills, ‘Departmat 
— em 
1 £ £ £ | £ £ | 
Oct. 25 Sel 28,541,080) 33,194,869. $5,031,940 33,365,022/ 19,653,739) 
ee v«»| 28,782 855) 33,001,541| 34,984,482 $3,648,183) 19, 
B ssessssesee! 28,604,040) 31,705,867) 33,059,913! $2,946,573! 1 


15 sssseseseees 28,037,05C) 30,907,308) 32,108,723) $2,241,358) 17, 
22 ssessesseees! 27,802,905] 30,456,796 $1,951,788| 32,281,864) 17, 
29 sesseeeeeers| 27,554,155 4,450,189 31,455,039, $2,401,328) 1 

Dec. 6 svevsevsvees| 27,612,025, 29,400,215, 31,825,780) 32,935,363) 16,787, 

13 sesverseve-.| 27,196,160) 20,006,090) $1,737,418) 32,850,240) 1 

2 svsesevee «| 27,460,980 28,776,533| 91,420,857) 33,017,835: 

3 


seseveeseses| 27,898,255) 28,965,434) $1,049,1 
Jan, 


24 OOP Cee eee ee 37. 
31 seseeseseeee! 27,592,885 26,650,241! 29,983,410 $4,100,793! 14,057,356 
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Subjoined is our usual table, affording a comparative view | large drain of gold to Paris—which appears to have become |, 
|| of the iBank returns, the Bank rate of discount, the price of | usual at every monthly Bourse settlement—and a somewiiat 
| ; Consols, the price of wheat, and the leading exchanges, during | increased demand for accommodation in this market, have }) 
'a period of four years, corresponding with the present date, | been the evident causes of the movement. To-day the | 
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os well as ten years back, back, viz. :— demand was comparatively very good, and the quotation for | : 
———————_—_——_ > Op -_17p—_ | three months’ bank bills, which was last week 1} per cent., | ¥ 
scene Shel. Sal ms, | Feb,4, | Feb.3, | Feb.2, | Jan. 31, | 18 now 13. Short loans are easier than in the opening days 
with the present week. 186 | 1874, 1875, 1876. 1877. of the week, the Stock Exchange settlement having been || 
| completed on Wednesday, but are still considerably dearer || 
| Cirealation, excluding £ | . £ than last week, 1 per cent., being readily given for money for | 
bank post bills ...... 23,303,520 | ee Tak | 27,185,980 | 27,592,885 | a week or two. Bill-brokers, nevertheless, nominally do not | 
| Public deposits ......... 6,161,542 | 6,081,109 4,220,734 | 5,126,610 | 4,837,165 | raise their allowances for deposits at notice. Political un- | 
Other deposits «ss. 18,643,429 17,719,293 | 18,261,250 | 18,402,786 | 25,146,245 | certainties have been, perhaps, to some extent relieved, ) 
| Governctent securities: ee eee | ran 13,887,274 | 16,367,876 | and commercial transactions therefore allowed an oppor- | : 
| Other seeurition.......-| 19,190,883 | 16,961,323 | 17,352,282 | 17,706,176 | 17,732,917 tunity to expand; there is, in fact, a feeling that trade 
| Reserve of notes Rasta, TLOGR 187 | TBR 200 | SOS) | 10,160,471 | 14,067.88 | in produce has got upon an improved footing, saving acci- | 
| Coin and bullion .....| 18,800,422 | 22,908,189 | 21,220,025 | 22,355,451 | 26,650,241 | dents, But the absence of bills is still much lamented, home- | 
Bank rate of discount, 33 % 33 % 3% | 4% 2% | 





ee ie eh a. a Seen trade having failed to increase so satisfactorily as was expected, | 
° TSO1S  coccee 5 ” t = 
pee ey a . - and having been, in fact, wretchedly bad duriog the first month | 
Average priceofwheat 62s 2d 63s 9d 433 Od | 443 22 | 523 3d f th b th ki f 
ExchangeonParia(sht)) 25 10 173 25 20 30 2610 20 2512} 223 2610 20 oO 6 new year, as may oe seen from © weekly returns 0 


| 





|| — Amsterdam ditto, 11 15} 17 11 17h 18} 1215 16 | 12 0$ 14 | 1205 Oo} traffic published by the railway companies; while, as to 
| Hamburg (3mths) 13 8 9 2054 2072 2065 | 2082 foreign, the decline in the value of money at the chief conti | | 
| Clearing-house return ss» __(136,258,000 149,620,000 125,440,000 ‘103,788,000. nental cities, may perhaps be taken as a sign of improved || 
| ms The abana i. hen” i tae confidence, but hardly of increased activity in trade. | 
| the sieaaee salina dlimiegt Nn 1367, rl i ein of Foreign bills were generally in demand on change to-day, || 
546,9540; im 1872, dak anita 737,9701; in 1875. a the St Petersburg note being specially firm; but the short || 
excess of 909,018/; in 1876, an excess of 694,616/. rp — en = hei ets italia § | 
In 1877, there is an excess of 7,413,328). “ 573 sage - giclee So guy irene 7 a ok at 

; 73d to 573d. Business was of a nominal kiod when it || 
| In 1867, money was abundant and bills very scarce in the | came out that on Wednesday only about half the India | 
‘discount market. Money was also cheap abroad, but gold | Council drafts offered were allotted. But there is no great | 
was exported to the continent at the time. 


pressure on the market, of silver or of other means of remit- 
| In 1874, gold was going to France, and the usual absorp- tance to the East. Notice is given that only 1,750,000 | 
| tion of revenue money by the Bank of England at this part of | ™P°°* will be offered next week, the Council plainly con- || 


of the bills, in so far as they may soon have to reduce 
the amount of them when the Iadian loan is raised, and 
therefore refraining from now making an allotment on 


In 1875, about 2,000,000/ in gold was withdrawn and 
taken to France within a week, the special cause of which, 
was the issue of a Paris municipal loan for 8,000,000/. The 
stock markets soon recovered buoyancy. 


year also contributed to raise the value of money. sidering the circumstances in favour of a rise in the price 


lower terms than they expect to obtain later. The German | 
coinage programme for 1877-78, as submitted to the Bundes- 

In 1876, money continued easy, but there was some ten- rath, provides for the coinage of no more than 40,000 pounds 
dency towards firmness at the moment because of tie gold (about 2,500,0007) on State account, private coinage not 
sweep of revenue money out of the general market into the | being interfered with. It isnot proposed to degrade the thaler | 
Bank. In the stock markets the feature was the persistent | ©°10S still circulating as legal tender to the rank of token coins, 
purchases of Egyptian securities, although nothing was gene- and the reason given is that the supply of the latter would then | 
rally known as to the result of Mr Cave’s investigations. exceed the demand for circulation. The Government do not | 

ha ceesialinl nil lie iat ate teh thin eile ail give it as their opinion that there is insufficient gold in the || 
February 1 shows the following changes : 8 | country to meet the vacuum which would be caused by such | || 
Feb. l. Jom, 26. og inerense. Deewenee. withdrawal, 


i sinintranplonencongl €8,007,000 ... 87,609,000 ... 494,000 «. The Bank return shows a decrease of 2,220,000/ ia the | 
sininnteane + 24,265,000 ... 24,632.000 1. ... 479,000 | other deposits, most of which is a transfer to the Govern- || 


Treasary bond. a TEPER OED nn TEED were wee owe ment balances, but part has gone abroad. The increase in | 


Motes sseiieasininincomaiianianeiaaiie 108,453,000 ... 107,542,000 .. 011,000 ini public deposits is 735,000; and the decrease of 950,000/ in | 
overnment a eoccecces 4,117,000... 4,186,000 eee 69,000 


Private deposits ..+.ecscccoosee 15,143,000 ... 15,537,000 ce naw 804,000 Government securities shows pretty clearly that that amount | 
The following are the principal items in the accounts of the | Of advances to the Exchequer has been repaid to the Bank | 
undermentioned continental Banks for the latest week pub- | uring the week. The reserve is only 534,000/ less, notwithe || 
lished compared with the previous statement :— standing the efflux of 962,000/ in gold, chiefly to France; | 
AUSTRIAN NATIONAL BANK. the return of notes and coin from circulation being, together, 
dan. 24, — 17. Increase. Decrease 
wane oo ey ae + 16,188,000 -~. 15,800,000 1. ss ae 687/000 the Bank and the efflux of gold lave, no doubt, been excep- 
CErCUlAtiOn....ssssseeseen ee eee 627,000 | tionally large during the past week, but some millions have | 
Coin and bULLION ss.ssessee sane 4)659,000 ss. 44650,006 son ee owa—(6,000 Bank before the end of the quarter; and as to the efflux of | 
Discounts and advances... 12,370,000 ... 12,356,000 sw. 14,000 w .. gold, although it is’ presumably connected with the monthly 
ieee sete eee 14,416,000... 14,488,000 ane one ane 72,000 Bourse settlement in Paris, yet no one cap be sure that it will 
Deposits.........eccccseee 
Jan. 29, Jan, 22. increase, Decrease. | be more or less certainly relied on during the next two months, || 
ai ees 13,478,000 1946 pn salen. . but there is no other material source of supply at present | | 
Discounts and advances... 8,405,000 > ; 
POSKES......sse0e pecenansadinmes es _ 3,268,000 ie 82,000 ; 
NEW yOuK A ASSOCIAiED BANKS. A drain of gold becomes large | 
| 
| 


eatin . ; < 428,0001, viz.—of notes 46,000, and of coin therefore 
Jan, 25. Jan. 18, 4 increase, Decrease, | yet to be taken out of the market supply and locked up in the | 
Aisxts. & & x 
| 
wee 8,580,000 ce | ase wee 175,000 open. The reserve is now only about 14,000,000/ in amount ; | 
LIaBILItigs. 
De 
Jan. 13. Jan. 20, ancrenee. Decrease, We subjoin our usual quotations for mercantile paper || 
Loans ard discounts .......« 50,630,000 ... 50,482,000 1 
Ci aoe rt - 
Net deposits .....ocosseccccesee » 46,125,000 .., 45,488,000 0. 65 Do 4 
®t ls 8d; and the franc at 26f per ll. American currency ie ceduced into English 
| Discount anp Monzy Marxer.—A marked upward per cent. 








1} per cent. 

1Z ? per cent. 

wactestessudeepeenset = { per cent. 

Do G naw renncerrerereetees per cent. 

ae = Dillao—3 months ,..,.cceerceeeeseeree if 3 per cent. 
? ; 


Coin aud DULION .......cssseeee 13,660,000... 13,600,000 382,000. Both the payments to public deposit account at 
rtvens ” ee ie reo a = 66,000 +.» not continue. A retucnof coin from within the country may 
Notes in circulation ......+ . ie eos $16,246,000 1. ios ee 71,000 it will hardly i increase, and may rapidly diminish, if the foreign | 
£ 

a ee +» 8,036,000 ... 8,194,000 «1 —... nee -158,000 having various periods to run :— 
Legal tenders vere. wm “siaso,o00 ) “sio26.000 i 4en00 Ss Ft Mle 3 GRIME seeeeoenereeerte 

reulation............0+ eccevsces ° Snee non oe Shtanes — . ° Do 3 ree Sy seRRRO SEA Rear? 

* Converting the reichs-mare at ls; the Austrian Hlorin er esi Dutch florin 
money at 

y at 4s per dollar. apenas 
De 

turn in the value of ete ee ae must be reported this week, A Short loans—1 day « or 1 month «.-.+000 per cent. 


cetera name 
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The allowances at the private and joint stock banks and 


discount houses are as follows :— 
Private and Joint Stock Banks at notice Nil to 1 per cent. 


Discount houses at call ...........eeeeeeeees = per cent. 
Discount houses at seven days’ notice ... j per cent. 
Discount houses at fourteen days’ notice i per cent. 


The discount quotations current in the chiet continental 
cities are as follows :— 


Tue Srock Marxers.—Early in the week prices advanced 
very strongly in the foreign market, and the rise being shared in 
|| by all the speculative markets to a less extent; but on Thurs- 
| day a check was applied, and to-day prices remained dull, with 

decided flatness in the railway market, in consequence of the 
dividend published for the Great Northern. The reasons for the 
_ rise were in some sort political, but therise itself was increased by 
| the occurrence of the settlement of accounts here and on con- 
| tinental bourses. On Monday, the Constantinople telegrams 
| stated’ that Turkey was disarming the population indiccri- 
| minately, and was treating with Servia, the Czar being at the 
| same time pacifically inclined and counselling peace to the 
‘revolted provinces. On Tuesday fresh satisfactory 
‘|mews arrived ; the Russian army was to be partially 
| withdrawn, and Prince Gortschakoff was about to resign, on 
the failure of the war policy attributed to him. But on 
Thursday something unfavourable came out, and the markets 
|| fell away into dulness on the “ feverish activity in arra- 
| ments” by Russia, news coming also from Vienna that the 
struggle between the war and the peace parties in Ruesia was 
| 
| 


Bank Rate. Open Market. 
Per Cent. Per Cent. 

Paris ....ccccccorcroscccesscceseseossececoee 2+ 

Berlin ...c0-c00 cocccccceccceesssscccsoes » 4 —seccecese 24 

Frankfort.......ccccccsecrecscssecsceceees coe eoescece 23 

Hamburg ........ccccccccccsccerccsssseees ave  eenesenee 23 
AMBtOrdam ........0ccccccrsccscscerseece B ceececees 3 

| | Brussels ...ccccsecceceeesees cocssesceees 24 eocceees 22 

Vien ....sesccceccserccsessesesecersesces ri cocccoees 

| III cn cssntanisnenihinest eds 8h 

{4 














not yet decided; ard the watchful Berlin correspondent of 
the Jimes telegraphed that Russia would keep troops on the 
Turkish frontier. Money is seeking investment in all quar- 
ters, and great anxiety is felt about seizing the correct moment 
_to buy when politics become settled and commercial affairs 
improve ; it is therefcre not entirely to be wondered at that 
|@ period of relieved suspense, however short, should be 
attended, as it was attended in the earlier part of this 
week, not only by tke hasty repurchases of bear operators, 
but also by some bond fide buying. Stock Exchange business 
has improved, as the foilowing figures for the firat settling- 
days of this year wiil show, although, when compared with 
the corresponding Clearing-house returns of January, 1876, 
there is still a falling off :— 
Stock ExcHanGe SETTLING-bays. 





Jan. 17, 1877...... 32,877,000 ...... Jan. 13, 1876...... 37,842,000 


Jan. 31, 1877... .. 34,777,000 ...... Jan. 29, 1876...... 38,387,000 
Encuish Government Securitirs.—The movement here 
has not been so favourable at any part of the week as in the 
market for foreign stocks; indeed the net result is a decided 
fall, Consols closing to-day at a decline of } for the week. 
| Stock was scarce at the settlement, and cvuld be lent at a 
sixteenth per cent. for the March account, but holders have 
lent their stock freely, and although there is, we believe, 
still a large account open for the fall, yet a small rate of 
|| continuation—about } per cent.—has now to be paid. Had 
| not such technical influences been at work, Consols would 
| have risen and not fallen. Metropolitan Board of Works 
have, indeed, advanced }. 


} 
| 
| 
| £ £ 
| Dec. 99. 1876....00- 28,671,000 ...... Dec. 30, 1876...... 39,312,000 
| | 








| CONSOLS, 

Money. Aceount, Feb.1. Exchequer Bills 
i Lowest. Highest. Lowest. Highest. March & June 
Saturday oco...ceccrsrreeecees SE we oo O52 ... BEE co. 258 to 30s pm, 
MODARY 202,..0ccccccccsse recone G5F ... BBE avs... OEE ... D6 coveee 25s to 30s pm, 
Tuesday ...cccccosccccscees+sev0 OSE cco AEE ...000 _ 25s to 30s pm, 
Wednesday .os......-+seeee00 B52 neo BG  ...000 S66 ... OB)... 25s te 30s pm, 

--March 1.-, 
THAraARY socccercccccccecveces D5E ce BEE coccee = 25s to 30s pm. 
| PEARY... cccccorceseccecveecesece 5; OEE cocece BEG woe BEF nr... 25s to 30s pm, 


| The following are the changes for the week, taking the 
_ latest unofficial prices for quotation :— 


Closing Prices Clesing Prices Ine. or 


last Friday. this dav. b 

Consols for money SEOCEC Ce Cee CC EE ES TOSSES TROT SESOe v5} 38 Soececece 955 ? — 3 

a a 
Reduced FW cccrcccsccsccccsscocecccssccocccoesoces e6i ¢ escrsswe 96$ 2 - } 
New 3 % SOOTHER SER HMOOEEE CRORE Dee Ee EEE EEE ESOT EEEES 96; $ eeeereeee 962 2 - 3 
Exchequer bills, June  .....,..c.ccccsccesseseeees aes lO 
Bank dtock (last dividend 5 %).-..cscscs» ecco =6259 61 eccoscce 260 2 +1 
India 5 %, red. at par, July 5. 1880 .....0006 1053 2 eccceccee oe 

Do 4 %, red. at par, Oct., 1888  .........00 ..... eee 1033 43... 
Metropol, Board of Works 3¢ % Consols... 102 4  — cevsscsce 202¢ 3 + ¢ 
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CoLoniau GovernmENT Securities.—This market has been 
firm. Cape of Good Hope 6 per Cente. advanced 2; Natal 
41 per Cents.,4; Queensland 6 per Cente.,1; and South 
Australian, 1911-20, 2. 


ForzicN Srocks.—Up to Thursday, a very continuous and 
general rise was apparent, but the political telegrams being 
then of a disquieting kind, a check was given to the move. 
ment, and to-day prices remained heavy and without much 
change. The net result is on the whole favourable, 
Russian showing an average advance of 1 per cent.; Turkish 
avout the same, with an exception in the “ Tribute” loans; 
Hungarian, Austrian, and Roumanian also showing a 
marked rise. French and Italian are also higher, those 
stocks having been in demand, as usual, at the Paris 
settlement. The foreign bourses have taken the lead, the 
monthly settlements inducing operators to largely close 
their accounts for the fall, while the distinctly reassured 
feeling which lately got about on the continent has 
had an effect in the same way, not only on the recognised 
speculative stocks, but also oa the better class of securities, 
With the conclusion of the settlements on the continent, at 
which bear accounts have been covered at heavy sacrifices by 
those who operated for the fall, a great part of the upward 
impulse to prices is considered to have exhausted itself. As 
the market now stands, it will probably answer more promptly 
to the adverse political telegrams than to those of a reassuring 
nature, for there will be less immediate pressure to close 
accounts for the fall. That prices of stocks have been 
affected by such technical influences as the monthly settle- 
ments, may be gathered from the quiescent state of the con- 
tinental corn markets at present, where prices have moved in 
some degree in response to the securer feeling about politica, 
it is true, but speculation in wheatis most restricted, and 
operations based on the political situation are hardly thought 
of. At the settlement, some Russian, Hungarian, and Argen- 
tine stocks were scarce, and arate for the loan of them for 
the next account was obtainable, but that on Russian, 1873, 
was less than has lately ruled. 


The Khedive’s decree of the 18th November, 1876, it may 
be remembered, contained a clause (ia Art. 3) thus worded :— 
“The revenues of the railways and of the Port of Alexandria 
“ will be directly applied to the payment of the interest and 
“the sinking fund of a series of preference bonds having a 
“ special mortgage on the railways and the port of Alexandria, 
“ amounting to seventeen millions sterling ;” but the value of 
this special mortgage is much depreciated by Article 30, 
which prescribes that “all the receipts of the port of Alex- 
“ andria according as they come in, with the exception of the 
“rights of the contractors of the port provided for in the 
“ contracts, will be paid into the Treasury of the Public Debt, 
“to which they are assigned.” Particulars of a supple- 
mental decree are now published, by which 2,000,000/ of the 
Preference Bonds are deposited as security for ultimate pay- 
ment to the harbour contractors of the 704,000/ due to them 
on the Ist January, 1877, and it is declared that the rights 
of Messrs Greenfield and Co. to receive in priority the port and 
harbour dues are altogether reserved to them, and wholly 
unaffected by the decree of the 18th November, 1876. The 
contractors coatinue, it seems, to have the first claim on the 
port dues, and the bondholders lose their preference rights 


upon a nominal security which remains pledged to other 
creditors. 


According to the Hamburg Birson Halle, it is believed, in 
usually well-informed quarters, that a syndicate, in which the 
house of Rothschild is concerned, has been considering the 
question of a large new Russian loan. The only element of 
probability in this rumour, we should say, is, that advances. 
have already been made to that Government, which will have 
to be funded ultimately. The approach of a new loan would 
be attended by a rise in the stocks; but a bear account is 
open in Russian, and the first practical sign to the public of 


such an event is, therefore, wanting at present. A Brazilian 
loan is expected. 


A telegram from Turkey, received to-day, states that “the 
payment of interest due to the holders of Turkish Guaran- 
teed Loans of 1854 and 1871, the money for which lies at 
the Bank of England, is deferred till sanctioned by a vote of 
the Ottoman Parliament.” As to the 1855 guaranteed loan, 
it may be mentioned that the coupons due are being paid at 
the Bank of England, including those on the drawn bonds. 
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latest unofficial quotations :— 


Closing Prices 
last Friday. 


time 6 % , 1868 ..roccccccccscccrssseverecesee 
tto 6% Public Works, 1871....--sesee+09 











eeecreres 


Closing Prices 
this day. 





c. 


or Dee, 


ustrian 6% Silyer Rentes (lessincometax) 63 5 a a +1 
pee Sl ccthcaniaieien 93% 44 seececee os 7 a 2 
Ditto 5 %, 1871 eeeeeeeees sees cocceseeeosee® 6© 91> 28 eeeeeesee - 4 > 
BY BA co cetetintaenbotetrtscatsten iene . 923 sinning +1 
Bolivian 6 %, 1873 Seeee ee See Se ee eee ree eOSOSSEtree 17 9 eeeeeeree 7 9 eco 200 
Buenos Ayres 6 You .B70 erate eetnneeeeeeeree ree 67 9 eeereeces 71 3 + 4 
1873 peers: 20 ee em: & STOOPS Fete eererenet® eoeceee 67 9 seereesee 63 71 + 3 
oa * Seen eeere eeetee eeeeeee a eeereeree - _ > 1 
Costa ca , eee eree eee seerecesereeeeere® eeeceesee ons 680 
Danubian Principalities 7 %®, 1864 eeeeeecee 76 80 eeereecee 80 5 a 5 
Dittc 8 %, 1867 Seeeceeeceseseeseenereseeeneseeee 79 84 eeeececee 2 7 + 3 
tian 7 %, 1862 weeeeeccrccececceesesceesesee® 48 50 eeeccecce 50 1 + lé 
tto 7 %, 1864 Se eeeceereeeresseereeseseseeereee z 5 7 34 
Ditto 7 %, 1866 (Viceroy’s Loan) ......00 7 + 5 
Ditto 9 %, 1867 Seeeeeeeeresesereseeseeeseee + 5 
Ditto 7 %, 1868 SOSe eee eee T SSeS ee ET ETE TEe + X 
Ditto 7 %, 1870 (Khedive Loan) . +1) 
Ditto 7 %, 1873  ..+....0000e eoccccccesece + ; 
Ditto Unified Debt Stock ...... + 1} 
Ditto 5 % Preference Stock . + 4+ 
Entre Rios 7 %  ...+0++ +1 
French 5 % cesseceeeeee . + 3 
Hungarian 6 %, 1873. eco 000 
Ditto 6 % eereee + It 
Ditto, 1874....00--seeerereeeseers / + 1} 
Ita:ian 6 %, 1861 (less income tax +1 
Ditto 6 % State Domain .......00..-. * +1 
Ditto 6 % Tobacco Bonds.....ece-.sceeeceees +1 
Japanese 9 %, 1BZO cccccccccccccceccecrcsccscccces + 3 
Mexican 3 % ccorccesceseeees seeceseercecsccceesoees + 3 
Norwegian 45 %...------..seee eecececseces + seecece oon, eee 
Paraguay 8 Ye, 1872 SOC COSR SESH HESH ESE EEE ESSE EEEEe 8 1 io 1 E = ere 
Peruvian 6 %. 1870 POOP OTERO TESTE TEESE ESOT Ee 18} $ eeereceee 383 = — a 
Ditto Consolidated 5 %, 1872 seeeeececceneee 15% 2 Peererees 15} 3 + $ 
Portuguese 3 % Bonds, 1853, &C. ssececseseee 523 § enn 802¢ -— 3 
Bu;sian 6 %, 1822 Seat eeceeereseeresesseenseseeeees 80 2 eeeeeeces sl 3 + 1 
Ditto 6 %, 1862 SECS SOHE SHEE H SHEE HEE EE SEE EEEEE 81 2 Seetetere SL 3 oon e008 
Ditto 5 %, 1870 AERC e Oe eee eee RE terse Weseeeeeeee 57> 8 Seer etree 865 2 + 1} 
Ditto 6 %. 1871 SOTO OSE ORR eee RET E DEE EE EEE ESEe 82} 3} Seecerece 835 2 + + 
Ditto 5 %, 1872 SPOR Re eee eeeeeeeeeeerreeeeeeese® 2% 3 eeerecces 83 o + 3 
Ditto 5 %, 1873 ....++ worceccccescccreeceercecs - &iF 25 tenes see S25 t + 2 
Ditto 4¢ %, 1875 SO er eee ee eee eeereeee Seeereeeearer 74 ° eeeeeeeee 793 64 + 1s 
Ditto, Anglo-Dutch, 5 %, 1864 and 1866 86 8 eccceceee 86 8 ose <0s0 
Ditto 4 %, Nicolai Railway Bonds......... 71 3 ciciecee 9a 4 +1 
Ditto 6 %, Moscow-Jarosiaw .......0. socce 82 4 evcececee 83 5 +1 
Ditto 5 %. Charkof-AZof Bonds.......0.048 80 2 scsecsvee 80 2 ore.-s8 
Santa FE 7 %, 1874....cccecrees eoescevccsese eoce SLE —s_ceceeee ee 
Spanish 3 % eocccccccccccoccceceocccecesoccorcsccecese 11} < eenveteee 1S $ - 3 
Ditte 6 %, 1870 (Quicksilver Mortgage) 91 3 eoncescen. OO & +1 
Ditto 6 % (Lands Mortgage) sseccorerseree 63 5 covcceeee 65 7 + 2 
Tarkish 6 %, 1854 SPSS H EHH EHE EERO eS CHeEEEEEe 58 6i OOP eeere . 56 9 —™ 2 
Ditto 6 %, 1868 SESSHSEHETEETESOSM SSH E RES E EEE EE Ee 16 7 COC rears * 17 9 + 2 
Ditto 6 %, 1862 SESH ESHHSE ETE E TES C8 ORESECERS 13 5 eeereere . 16 7 3 + 2 
Ditto 5 %, 1865 (General Debt) sesceceeee 11} ahaa 123% + 
Ditto 6 %, 1865 SCS SASHES SE TET SESE EEE SE EEE SEES 143 53 eeereere . 153 63 + 1 
Ditto 6 %, le6y SSPSSS ESE EEEEHSEEE Ce CHEE EEEe 123 & eeereeree 133 ; + 13 
Ditto 6 %, 1871 SOR eERSR SETHE EES RE ESTO ESET EEe 39% 40} eeereeee . 365 4 a = 3 
Ditto 6 %, 1873 COPS OOCSEEHE TESS Se EH EERESEOE EET E® 12 , eeccocese 133 $ + ly 
Ditto 9 %, Treasury B and C ..,......c0008 © BLE —aaeee ce 28-5 +3 
Uraguay 6 %, 1866 ...... sovcecccccccesecccrersce 2h cccccce 246 cab aes 
Veaezuela, 6% 1864 and 1866 ..........s000008 13 5 ccoressse 13 5 ee aes 


— ee 


Enaiish Raruways.—A good ‘deal neglected, but forced 
upwards in the middle of the week in sympathy with the rise 
in the foreign market, this department shows, on balance, litile 
'general movement, but Sheffield and Caledonian have im- 
proved. To-day there was a fall on the dividends which came 
out, North-Eastern being about what was expected, but Great 
Northern decidedly less. The former is at the rate of 72 
against 83 per cent. per annum last year; while Great 


Northern is at the rate of 63 against 7}. 


Great Northern A 


stock shows the serious decline otf 2} in consequence. 
Attention has been chiefly given to the dividends 
which came out to-day, but previously the unfavourable 


traffic returns helped to keep prices down. 


A feature, 


during the course of the settlement, was the demand for 
Great Northern A stock, partly from its scarcity, but perhaps 
also from renewed hopes of a profitable amalgamation with 


| the Great Eastern. 


Other heavy lines, among which were 


London and North-Western, Midland, and North-Eastern, were 





also scarce, and difficult to obtaia for delivery. 


At the Great Eastern shareholder’s meeting, the chairman 
| stated on the subject of the projected amalgamation with the 





Great Northern, that “no negotiation was now going forward, 
but nothing had been done on either side to prevent its 
renewal.” According to the Great Eastern report for the past 
half-year, when the negotiation failed, the proposals of each 
party stood as follows :—6 per cent. per annum was assumed 
on both sides as the Great Northern dividend; the Great 








Eastern dividend to increase or diminish rateably with the 
Great Northern. ' 
Great Eastern Proposal. Great Northern Propgsal. 

£5 £s 
1878 G. E. to receive ...... 1 10 | 1878 G. N. to receive ..... aw § 
1879 ccoose’ 2-16 | 1899 -_ . 110: 
1880 = a ee eee)" eae 115! 
1881 o veeeee 2 8 | 1881 — aa 8 
1882 - cccce 9 16) 1688 ae Oe 2 5 
1883 nee . 8 0} 1883 ne 2 10 
1884 - sess 8 6 | Ultimate fusion, in 1884, at 50 pe | 

Ultimate fusion at 55 per cent. cent. of G. N. Stock. 


SS 
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his case as follows :— 


In the first place the Great Northern assumed that for the past half- 
year 75,000/ would be all that the Great Eastern would have available for 


their ordinary stuck; buat he told t 


estimated they would earn, and events had proved he was right. | 


The Great Northern, too, estimated 


Eastern during the next two years—to the first year of the amalgama- 
tion proposed, 1878—would be 30,000/ a year, which, he observed, 
That 60,000/ with the 75,000/ would have 


was below his estimate. 


2 


that the progress of the Great 


made 135,000/, but from that amount the Great Northern took off | 
25,000/, the interest on the capital which they said the Great Eastern 


must necessarily expend in carrying 


on their works. He teld them 


that the interest on that money, amounting to nearly 30,000/, would be 


f 
133 
The following are the changes for the week, taking the But at the meeting, the chairman of the Great Eastern put 
hem that 100,000/ was what he 


met by increased rents, which had 
diminution of working expenses, and 


been already secured, and by a | 
would be irrespective of the in- 


creased traffic which would arise from the development of thé system, 


and therefore it was not fair to make the deduction of 


Assuming the Great Northern’s own fi 
110,000/, the amount ought to have 


That being so, were the Board right or wrong in saying that they 


25.0002. | 
gures, however, instead of having | 
been 160,000/ at the very least. 


ought to begin in the first year with a dividend of 1/ 10s, and not as 


the Great Northern offered, with 1/ 5s 


so much at the present time, the ultimate fusion should have been at 
the figure which they proposed—55 per cent. of the Great Northern | 


stock. 


The following shows the pri 


? Seeing that they were worth 


ncipal changes for the week | 


in the quotations of ordinary stocks, comparing the latest | 


unofficial prices :— 







' 








Closing Prices Closing Prices 
last Friday. th 

Caledonian SESCCRSOS OSS ROTESTSSOSSSSEOTESEEEEESEDESE® 124} 3 eeeesecee 
Great Eastern eeecseces 50} é ' 
Great Northern ... 130 2 129 31 - 1 

Ditto A Ce Ceeereseeeceee SRO S SHOE TORE RT OeeReeee 134% 5 132 : eg 2 A | 
O_O TRR,  S 10384 — 3 
Lancashire and Yorkshire .......... ecvccccee ee 1374 83 1474 8} we 
London and BrightOn..cccccscocssereseesesceeeee 119} 20 116} 17xal+ 3 | 

Ditto i < seeneuinehadeneehine Creer eereeeeereteneseeee . 1043 ; seereeeee 101 H xa. + z 
London, Chathatn, and Dover....ccccoscssssses 21 eocsvese DOE —- } 

Ditto Arbitration Preference ..e..ccocccore 73} qneceneen, 206 2 ace. ove 
London and North-Western Seer eeesereessseee 148} * eeeereree 148 + _— } 
London and South-Western.....cccccrscsccsese 1285 GE — aeeseveee 129 30 + 3 
Manchester, She‘ieid, and Lincolnshirs ... 734 3} ecccssse 283% + 13 

Ditto Deferred SOCCER EE EERE SESE EERE E RHEE eee EEOe 40 l eter Ao 4: 2 Tv l | 
Metropolitan COO eeeseeeeeeweseessveseeecsoessenesece 1063 é eeeseeces 1043 5 x + 2 
Metropolitan District .c.cc.cccccccsscscccsssese 465 = eccccecce 463 3 + ¢ 

Ditto ditto Preference SPCC CESE SESE HSE EEEEEEES 105 7 eeersecee 106 8 + l 
SORTIIIET sirhinctievanentnesetneinncenbesssamienenieeees 1263 2 eeereecee 12 i} 7 7 A 
North British SOOe eee reese seses eles eseeeeeeeesceces 107% zt ecsccecse |= 03 + > z 
North-Easterpn—Comsols seccsoccccsccssesseccess 157} d¢ O0eserece 1665 ; =~ i 
South Eastern PP rrr 126 8 seeceree . 123 5 x d + 2 

Ditto Deferred SOO eee eee Cee eee ORD eee s. eee ee ee ees 117} & eeereesee ill i 123 xd— } 


The quotations for the leading debenture 


as follows with iast week :— 


Closing Prices 


last Friday. this day, or Dee, 

Great Eastern A 5 % SEOSHS CSR SS eEEBE Se eeEEESEEe 125 7 eeteearee 125 7 “+e 

Ditto 1867 Redeemable 5 %...ccccessosssesee 119 21 ecccccece 4119 21 
Great Western 5 % Deb. SOCCER ESSEC RSC OOCES 127 9 etteereee 27 ao oe +8e 
London and North-Western 4 %..c.sccsc-sccoe LOGE TE —ceeesesee 1074 S$ + 1 
London and Brigaton 4¢ % ...ccccccccccccscocce L145 54 — coosvecce 114) 54 j 
London, Chat., & Dover Arbitration 44% 11: 3 eccccosse 431) 33 
Metropoiitan District 6 % SPCC See Re eereeereeeS 146 3 COteeeeee 146 8 


The traffic receipts on seventeen railways of the United 


Kingdom, of which a list is subj 


railways), amounted for the week ending January 27, to 


937,3901, being an increase of 
week last year. The principal 
South-Western, 2,622/; and 
South-Coast, 1,480/. 


of 1,0710. 


RAILWAY TRAFFIO RETURNS. 





Week's Receipts. Half-year te date 
Inc. or Dec, Inc. or Dee, 
on on 
Corresponding Correspndg 
Amount. week in '76. Amovnt. per. in 76 
£ £ “% 

Great Eastern ............ 43.331 — 1,265... 162,950 — = 6,292 

Great Northern ......... 51,425 — 1,071... 198,585 — 8,627 

Lancashire & Yorkshire 65,088 + ‘94... 260,9Ul + 5,528 
London, Chat.,& Dover 16,099 + 899... 61,013 + 1,474 | 
London & Nrth.-Western 158651 — 471... 626,199 — 982) | 
London &South-Western 32,168 4- 732... 125,564 + 3,185 | 
London and Brighton... 27,254 + 1,450... 105,187 + 6,451 | 
Man., Shef.,& Lncolnsh. 31,17] -+ 956... 16,572 — 4,138 | 
Metropolitan... 10,211 626... 49,813 — 374 | 
Metropolitan District... 6174 4+ S10... 24,132 + 1,138 | 
Midland ......ccocssceoee 112,913 — 1,337... 414,508 — 25,680 | 
North-Eastern............ 116,738 + 929... 417,664 — 31,079 | 
South-Eastern eeeeeeneteee 28,071 — 226 ee 111,891} od 13,995¢ } 

*Caledonian ....cocc coccee 51,257 -+- 287 ... 1,456,407 — 17,045 

*Glasgow &Sth.-Westrn. 18,548 -+ 2,622... 514019 + 45,987 

*Great Western .......-. 125,048 + 449... 3,401,738 + 8,249 

*North British cccecccevcs 42,313 + 858 —— 1,188,559 + 20,415 

937,390 + 7,115 ... 


* In these cases the aggregate is calculated 


+ For the South-Eastern the aggregate is given for two days less tts year than 
last, and in the case of the goods traffic for one whole week less than last year. 





The Midland shows a decrease of | 
1,3372, the Great Eastern of 1,265/, and the Great Northern 





| 
Ine. 
is day, or Dec, 
125% 4 + li 
- 49h Fxd + 3} 


Stocks compare 


Closing Prices Ine 





oined (including the principal 


increases are the Glasgow and 
the London, Brighton, and 





7,115/ on the corresponding | 
{ 


Aggregate Keceipts of 











from the beginning of Angust. 


eee 
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; Forsicn anp Coronta, Ratways.—The following are | a7 573d per oz standard, being about $d below previous quotations. The 
i the changes for the week :— arrivals comprise 52,420] from the West Indies, 12,000/ from the B 
: and about 40,000/ from New York. 65,0907 has also come 
E “ast F a “ieee os Zz from Germany. The Peninsuler and Oriental ste ili oe 
' iday. t y. rom ; steamer sa to-da 
Antwerp ANd Rotterdam .ecco.scccccecceoces vee 20 2 " eccccecee 20 23 — takes 57,000! to Bombay. ing y 
intact CSS Mexican dollars.—A large amount has come to hand, about 110,000i, 
Seance Agree—Great Southern = . num. San : iah-aek re have this day been placed at 57$d per oz, showing a decling 
, Dutch-Rhenish..... covecone eee ese of 4d per oz. 
seemeen anmnewns + z : Exchange on India for banks’ drafts at 60 days’ sight is 1s 10.14 to 
Sucuce........... 2 3 Hin ls 10ga per rupee. Tenders were invited yesterday for 35 lakhs of 
Sombre ond Meu es et ine aon _s ean _ only et — were ra re follows :— 
se eeeereeceere teeeeoee emerermneeaee soe ee o Caleu ta, » LO, rupees atis , 12 per rupee ; om ay. 8,80,000 
Pe erates, *. ee : : ; rupees at 1s i0d, 04 per rapes. Applications for bills at ls 10d, and 
BririeH PosexssioNs. a for telegraphic transfers at Is 10;;d per rupee, receive in full. The 
mas inten asrarmecnsmeemcentnees-ecorenrenne Laat 3t + 1 amount for which tenders will be received on 7th inst., is reduced from 
Ditto Third Preference .scsssc.ssssvsesssees 14h 3 ie 35 to 17} lakhs. The latest quotations of exchange from the East for 
Great Indian PenineulA.cs.scsccsseereeseeseeeee 1189 19} +s bank bills at 6 months’ sight, are:—From Bombay and Caleu 
Great Western of Canads..........scsesereee 744 u 1s 10d$d per rupee; from Hong Kong, 43 34d per dollar; and from 
Madras 5 % .-ccccscccccrcercorcesseseecesee ececssens . 1143 2 . eee eee Shanghai, 5s 94d per tael. 
American Securities.—Railway bonds have in some cases Quotations for Bullion.—Gold—Bar gold, 77s 10}d to 77s 11d per oz 
relapsed this week, but Reading advanced this afternoon, and | *t4; ditto refinable, 78s per oz std; Spanish doubloons, 76s to 77 


|show some recovery. The following are the changes for the 


GOVEKNMENT AND SraTK STOCKS. last Friday, this day. or Dec, 


| 
| 








United States 6 % 5/20 Bonds,’65 (par 103) 105} 3 Mexican dollars, 57$d per oz. Quicksilver, 8/. Discount, 3 per 
| Ditto 1867 issue (par 103).........-..eeee-s lug? 10 cent. 
Ditto 6 % 10/40 Bonds (par 103) ooso L10G 3 ols — : ° 
Ditto 6 % Funded Loan (par 103) ......... 107} ; Accon ding to the Gazette return this evening the movements 
U1 Ditto SM senoeseranenesnetis Peocanaiietid 1 § pm of the — metals during the week ended January 3ist 
Massachussets 6 % Sterling Bonds, 1900... 103 5 were as follows :— omiell 0O 799521: 
| Virginia New Funded (par 103) ......cccscese 64 6 ” Gold ony rt, 79,25 l; export, 889, 2491, 


RaILKOAD SECURITIES. 
Atlantic & Gt. Western lst Mort. (par 103) 244 5} 








week United States gold coin, 76s 3d to 76s 6d per oz; German 
— old coin, 76s 3$4 oz. Silver— Bar silver, fina § 
Closing Prives Closing Prices ine, s o es $a per ilver Bar silver, fine, 574d 


per oz nominal; South American doubloons, 73s 9d per oz; 


per oz ditto containing 5 grs gold, 573d per oz std. 


Silver—import, 366,049/; export. 558,330/. The sum of 167,000 
in gold was sold by the Bank this afternoon. 





































| Ditto Second Mortgage (par 103) ee... 9 10} 
¥ | Ditto Third Mortgage (par 103) .........+ 43 5} ee 
a | Ditto Leased Lines Renta! Trust.... ....... 405 am ‘ a 
Baltimore and Ohio 6 % Bonds, 1910........ 1lo¢ 114 FOREIGN RATES OF EXCHANGE ON LONDON, 
|, Brie Shares (par 103)........-..00 pesssesss.ssecse OF £ Latest Rates of Exchange on 
Ditto 7 % Consolidated Mortgage ........ 381 3 Dates. London. 
* | Miinois Central Shares (par 103)......0.00 «.. 54 5 a oa SUS 2 28=—Siéfettwe Short, 
4 Illinois and St Louis Bridge 7 %, lst Movt. $4 6 _ ee 20.444 eames =x 
| New York Central 100 dois shares (par 103) 100 2 - _ | er 20.443 oe ne — j 
3 || Pennsylvania 60 dols shares (par 614) ...... 467 - — SS oe 20.40 gd hate _ 
ns 4 | Ditto General Mort. 6 % Bonds, 1910 107 8 ener + 4 — 80  ccoce- S248: 8 ecm 3 months’ date. 
s | Philadelphia & Reading General Mort., 1874 67 9 coccesces 59 61 + 2 Feb. 1 ccccee Ae} ents = 
i = } . . — j4I  cceeces a i | siete -_- 
: | Orner Markers.—The following are the changes in the | Alexandria... Jan 0 rr wane oa 
1, most prominent miscellaneous securities :— 2 BOE coictinn pos Eh . austen 4.85 . ccocee GO days’ sight 
rat | Closing Prices Closing Prices Inc. ke ere en eereee Jan. = tenes 1s s0cd sees 6 months’ sight, 
a last Friday. this day. or Dec, e -aemeneneaee fos eek 1s 1034 aap = 
i | , SEINE, sncsnocnbcascon — 26 ~ 1s 10,54 om — 
4 O} Agee Bank vc.cc.ccsovecsscrsne . 10 $ —_aaneweeee Se Hong Kong a aie + 
+ || Bank of Egypt ....00-..-.000 35 7 ui Eo o oeiaie aA. a 535d sane - 
ri || London and River Piate .. ee ee 3. . . > cemeee bs 9id senses ~ 
: }, London and Westminster ......00....0+ eecceee © GS —s_ aaveceree 62 - ° . 
} || Anglo-American Telegraph ......cecccsccessseee 60 3 ————nveeeeres 603 + : i , 
a |] astern. es.sereocome anbnunhel cee CH Tis cone OH Fis ous on COURSE OF EXCHANGE. 
f | Western and Brazilian .......... eereesseescconss i ee 3g 4% —- ; r Prices Negotiated on ‘Change——— 
hk Boston City 6 %, 1899 .....occ-ceesvve-sseeeee - 1024 a +1 January 30. February 2. 
ys City of Auckland 6 YX. scccccererseessereees evvesee 106 8B —seveaeee » BOBS ane. 008 Money. Paper. Money. Paper. 
- | City of Montreal 5 %....00-+-ese0 adliecndianh 99 100 sescenene 994 100 + 4 RORINTOIID seicosssviensscterissese 3 months 12 24 12 8 see -3 22 
ay i General Credit and Discount...............-0000 ae 63; % — + TIED \o sgvcsenesdnsesvapwevipacccscoaes $days 12 O} 28 3 12 0 012 
- | National Discount .....s.00....ss-sssserenrenesees Bt 10 —eeeee — 2 ae Hamburg... .3 months 20 56 20 60 .. 20 58 20 62 
a | Peninsular and Oriental Steam....cccereeee B79 —— sereeveee 38 40 ue Berlin ....s-s.sserres «see — 20 56 20 60 asses - 20 53 20 62 
1} | Native Guano.....scveree...0» ciao 23 3 a cna one vee — 056 2060 seve 2053 = 20 62 
‘ ; ee mi gm me ge BRBEEEES  tccemecc cece ccesscoeecccce teeeeee — 2 5 _ i 7 
a |. | Jowr Srock Banxs. — Anglo-Egyptian rose } ; Bank of | trieste oT = te se 12 ra 12 30 
a New Zealand. 1; London Chartered of Australia, } ; and acme” soa ee ae = vetoes 27h ” 
BY New South Wales, 1. On the other band, London and River PAs soe sneeecsenee wr" atcight 2510 80 oO 
ne ’ zs a 25 3 , 5 27 
es Plate declined 4; and Union of London, 4. Marseilles, dc. Sense een months s . 25 = oii 25 27 35 a 
Bt || Mrves.—In British mines, Van fell 1; and West Seton, 5. Meroe sssvessnseamreseneroseesseesnce == 9765 27 60 aver 37 GBQ «87 STR 
rif 2 : a ‘ a 10000 eecceeseeeocececccesoccce _ 72 ata 7: 
a Amongst foreign and colonial undertakings, Richmond Con- Barcelona seveessseeesssserneerenee = 5. yA nee Se at 
: | solidated rose 4; and Rio Tinto, 1; while New Zealand | £*4% Saeenteeeta nae eR cece - - $8P ne asi 4h 
m | Kapanga fell } ; and Russia Copper, 1. —— —- wa - Stag 434 48 
ee. 1 TeLecraras.—Anglo-American improved ~; Lnado-Euro- | Lisvon 9). = = ee . ee a 
ae pond , Listv0n ons senene - Be ee anmek 524% 62%; 
ot | pean, ; Western Union, 2; and Mediterranean Extension, }. | °° — 8% se . bats 52% 
iH || Western and Braz.lian fell 1. mrenane . 
va) Miscenianrous.—Auckland Harbour advanced 1; City of (From Reet a teeertite es 
Bs Montreal, 2; and Si Louis City, }; while Deiaware and Hud- ‘ renecane lL. : 
A 4 ‘son Canal feli 1; Russian Land Mortgage, 1; Submarine e0 days. Seay * Se oie cen 
cate ‘Cables Trust, 2; and United States Mortgage, 4. In iron ioe Coe a ssw. fo S08 SED eee 
7 , ° oe © er soe 18 mA Gh cewsee eee 
J ‘ companies, Rhymney Iron fel 1; Telegraph Construction Bombay oo. Is 10d fd. Is lold td 2 is id tod is fa tnd 
é improved }; United States Rolling Stock, }; Peel River Monsities on A she UNE, ees te 95:1 104 wake oat ee 
, 7 : ; sete “ Yo dis ...... % dis... 
Land, 1; Peninsular and Oriental Steam, 1; Royal Mail een men - ae . 4e2hddd 4s Od lid ... 48 1d ad 
. a : ong... 2 coe 40210 fd ...... eee 
Steam, 2; North Metropolitan Tramways, } ; Crystal Palace, ] ; Shanghai......5s 7d }d nm. ..5s 74d Sdn... “oa Gh geeaee 











NOTICES AND REPORTS. 


STOCKS. 

Columbia Bouds.—The Council of Foreign Bondholders have 
been imformed by the London and County Bank that they 
have received remittances from the agent in Colombia, in bills 
at 90 days’ date, amounting to 4,651/. This sum, in addition 
> 700i ne a makes a total of 12,351/ 

on account of the Januar bs 
external debt of 1873, Pe ee ee | 

Equador Bonds,—The Council of Foreign Bondholders 
announce that the Committee of Bondholders have received 
information that their representative had left Guayaquil on 
the 18th December for Quito, where he expected to negotiate 
with the new Government. By letter dated 30th December, 
received by the Ecuadorian consul at Liverpool, the Committee 
learn that the victorious army was commanded by General 


fell 1 ; Mauritius Land Credit, }; and North Er.tish Austra. 
' lasian, 2. 
Buiuion.—The following is taken from the circular of 


| Messrs Pixley and Abell, dated February 1 :— 

Gold.—There has existed a very good demand for gold during the 

week, and as the arrivals have been very small, comprising only 

| 23,000/ from the West Indies, and 15,000/ from Bombay—no less a sum 
than 997,060/, in bars and coin, has been withdrawn from the Bank for 
transmission to the continent and Egypt. The Mongolia takes 109,150/ 
to India anc Alexandria. 

Silver.—The market has been very quiet since our last, and but few 
fresh transactions have been entered into; the price remained without 
material alteration until the result of the allotment of the Council bills 
was known yesterday, when it would have been difficult to tind a buyer, 
had sales been pressed, without suomitting to a serious reduction in 
price; this morning, however, the rate has become firmer, in conse- 

| quence of the Council having decreased the amount of their drawings 


next week, and the silver by the last West India steamer has Leen soid 
— = = ee, . ee $$ __—=. 


London General Omnibus, 5. India-ruboer, Gutta-percha 
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Urbins, who, as President of Ecuador, agreed to the original 
arrangement with the bondholders. | 


New Zealand Finance.—The Agent-General for New Zealand 
states that he has received, by telegraph, authority to 
announce that the Government will not negotiate any further | 
loan in London during the present year. 

South Australian Government 4 per Cent, Loan.—The National 
Bank of Australasia will receive tenders until 13th inst. 
for 500,000/, at a minimum price of 96/ 10s, in bonds of 1,000/, 
5001, 2001, and 100/ each, with interest commencing from Ist 
January last. The principal is repayable at par on the Ist 
January, 1907. itis mentioned that the money is required 
for railways and other public purposes. 


RAILWAY COMPANIES. 

Belfast and Northern Counties—The comp:ny have announced 
a dividend at the rate of 7} per cent. per annum, being at the 
same rate as this time last year. 

Buffalo and Lake Huron.—The amount available for the half- 
year ended 31st December, including the sum brought forward, 
and after providing for the interest on the bonded debt, is 
12,625/, which will allow of a dividend of 4s 6d per share and 
leave 671/ to be carried forward. The total amount of bonds 
exchanged up to the present period shows a total of 753,200/, 
leaving 10,558/ yet to come in. 


Colchester and Stour Valley.—The company have declared a 
dividend for the second halt of 1875, at the rate of 3! 8s per 
cent. per annum. 

Cork and Bandon.—Dividena notified at the rate of 4} per 
cent. per annum. 

Dublin, Wicklow, and Wexford.—The dividend will be at the 
rate of 53 per cent. per annum, as compared with 5 per cent. 

Great Northern —The dividend is notified at the rate of 63 
per cent. per annum, as compared with 74 per cent. at this 
time last year. 

Great Northern of Ireland.—The company have announced a 
dividend at the rate of 6 per cent. per annum, or the same as 
at this time last year. 

Great Southern and Western,—The directors have declared a 
dividend for the half-year at the rate of 6 per cent. per annum, 
against 5} for the correspondiny period of 1875. ‘The sum to 
be carried forward is 18,0001. 

Great Western of Canada,—The secretary announces that 
the negotiatons commenced in Canada on the 16th November 

have resulted in the restoration of local rates and fares to 
those in force before the railway war commenced. Through 
passenger fares have also been restored to nearly their former 
rates, and through freight rates have been materially increased. 
_ Illinois Central—The American directors having recently 
invited the English and Dutch proprietors, who own more 
than two-thirds of the share capital, to send some representa- 
tive to confer with them, at a meeting recently held a com- 
mittee of leading shareholders was appointed for that pur- 
pose. It is understood that the board regard the recent fall- 
ing of in receipts as temporary, and due mainly to the late 
competition; and they think that proper measures to arrest 
the future diversion of traffic, and prevent permanent injury 
to the property, can best be discussed in a friendly conference 
with some one directly representing the European proprietors. 

lilinvis Central—The company are prepared to receive at 
the offices of their agents, Messrs Morton, Rose, and Co., 
tenders to the extent of 10,0001 for their Five per Cent. 
ve Sinking Fund Bonds, for redemption on the lst April 

Xt, 

London, Brighton, and South Coast Railway Consolidated 5 per 
Cent. Preference Stock.—At the meeting, a resolution was 
passed authorising the raising of 500,000/, balance of the 
1,000,000/ stock created January, 1875, by the immediate issue 
to proprietors, pro rata, at 115! per cent. The 15 premium is 
payable on the 7th February, and the first 25 per cent. of the 
principal on July 1. 

ndon, Chatham, and Dover.—The revenue accounts for the 


= ended December 31, in 1875 and 1876, contrast as 
r:— 


























1875. 1876. 
r : £ £ 
SOUP ORUGMENID > svicssnsideaamcoebieticendibcasee PEPER cbbiacdvoncevce 572,315 
Working expemses .........cccccsscssesseseseeeses BODGOE? vcetecercicsss 296,019 
SUING Siciciticchacctessectes “MIE ccicicssbotcces 
NED deed ideriieittentne.cinsenies eee saith diet ne 
256 ‘ 276,494 
Debenture interest and rent charges ......... 168.088 savititinreedis 169,974 
Carried to current half-year...... EE damndedarecam 106,520 
Capital Account. 
7 ed. Received. 
£ 
To 30th June, 1876 ....... snitiainintiaaingl: 22,024,853 
During the half-year ..................se 76908 a aos 
Total, 31st December, 1876...... 22,100,816  revcorsseveeee 22,032,865 
The total estimated further expenditure of capital is 367,515/. 


Of the increase in net revenue, 11,995/ is due to the reduction 
im workin expenditure. It is hoped to submit the South- 
tern on Bill to special meetings immediately after the 


q meeting on the 8th inst. 


—_- 





—— 
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London and South. Western.—A dividend has been announced 
at the rate of 64 per cent. per annum, or at the same rate as 
for the second half of 1875, carrying forward a balance of 


’ 





Ce a 


Metropolitan District—The gross income for the past bt 
year was 154,155/, or 3,539 more than in the correspondin 
half of 1875. The expenses were 64,638/, an increase of 1.9737 
The netrevenue is 69,517/, or 1,566/ more than in 1875, and, after | 
paying debenture interest and the Hammersmith rent charge, | 
the net amount available is 22,736/, which will allow a dividend | 
et the rate of 3 per cent. on the preference stock, leaving 2360 | 
to be carried forward. The expenses include 4,246! paid on | 
“ compensation.” The Richmond extension is being rapidly | 
pushed forward. 

Midland Great Western of Treland.—The dividend wiil be at | 
the rate of 5 per cent., being the same as at the corresponding | 
period last year. 

North-Eastern.—-A dividend at the rate of 7} per cent. is 
announced, which is a 1 per cent. reduction as contrasted with 
twelve months ago. 

North Staffordshire.—The company have declared a dividend | 
for the half-year at the rate of 2} per cent. per annum, show- 
ing a reduction of } per cent. as contrasted with this time last | 

ear. 

Southwold Raiiway.—Subscriptions are invited for the re-| 
maining 3,000 shares, of 10/ each. The company has been in- 
corporated fur the construction of a narrow gauge line from 
Halesworth to Southwold in Suffolk. 


BANKS. | 

Bank of Whitehaven.—By the report, the net profits for 1876 
are returned at 20,974/. An interim dividend of 8} per cent. 
and a final payment of 11} per cent. (together 20 per cent.), 
leave 1,268/ to be carried forward. 

Bradford Banking. The net profit for the past year, in- 
cluding the sum brought forward, was 76,669/. The directors 
recommend a dividend of 10/ per share, equal to 174 per cent., 
which will absorb 68,000/, and leave 8,669/ to be carried 
forward. 

County of Stafford.—.—The annual report gives the following 
particulars :—Dividend for the half-year ending 30th June, 
1876, 4,500/; proposed dividend, 10s 6d per share, 6,300; 
addition to guarantee fund, 1,900/—total, 12,700/. The 
guarantee fund now amounts to 40,045l. 

Cumberland Union Banking—The profits for 1876 were 
47,3271. A dividend of 1/ per share, with a further dividend 
of 5s by way of bonus, is recommended, making, with the 
interim dividend of 1/ per share declared in July, 2! 5s_per 
share upon the whole year. The reserve is increased to} 
85,000/, and 1,526/ remains as surplus. 

Halifax. Joint Stock.—The adopted annual report showed that | 
inclusive of 1,686/ brought forward, the net profit was 39,218/, 
A dividend ,of 104 per cent. was declared, making, with the 
interim distribution in August, a total of 18 per cent. for the 

ast year, free of income tax. 1,550! was carried to the 
building fund, and 1,270/ to the next account. 

London and County—The balance sheet on Dec. 31 stood as | 
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LIABILITIES. ASSETS. 
£ £ 

Capital ...cco..c..cccsceseseres..ceee 1,500,000 | Cash, and at call ..........--+« 5,664,510 | 
PI 5 is ccantendeditecatietiaamete 700,000 | Investments ...ccecee ereeeeeeeeeees 3,045 452 
I shcctccnibnidielenetee: eitrees 22,245,013 | Discounts and advances ...... 15 $19,457 i 
Acceptance liabilities............ 3,048,341 | Acceptances .........-.0.-0.0++ 3,438,341 | 
GIONS BOOT assess decdestorceree 340,656 | Premises ..............40 476,249 

Intere-t to customers ... 48,791 





Salaries and income tax ...... 








27,834,010 _ 27,834,010 | 
The net profits for the half-year were 131,166/, including | 
25,7191 brought into the account. A dividend at the rate of | 
16 per cent. per annum, free of income tax, absorbing 120,000/, 
leaving 11,166/. ad | 
London and Provincial—At the meeting, a dividend was 
declared at the rate of 124 per cent. per annum. The sum of 
2.5001 was added to reserve, raising that fund to 66,271/, and 
5,138/ was carried forward. It was stated that both at the) 
head office and the branches the business continued to make | 





Manchester and Liverpool District.- The report for the past 
year showed a balance available for distribution of 233,225/. 
A dividend of 1/ a share for the six months is declared, 
making, with a similar distribution in July, 20 per cent. for 
the year, and absorbing 181,000/. The balance of 52,224 is 
added to the reserve funds, raising them to 675,389. The 
deposits are 12,143,839/. The assets include console, &c., 
1,415,0001; cash, 2,612,967/; and bills discounted and loans, 
9,797,9701. 

North-Eastern Banking.—There was a net profit for the year 
ended 3lst December of 5,014/, which, with 610/ brought for- 
ward, leaves an available balance of 5,624/. It is proposed to 
pay a dividend on the ordinary shares of 2s 6d, or at the rate 
of 41 38 4d per cent. per annum, and 656! is carried forward. 

Stourbridge and Kiddermiuster.—The directors have declared 
a dividend of 10s and a bonus of 10s per share, or equal to 20 

cent. per annum, for the half-year ending December 30 
ast. 
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Improved Industrial Dwellings—The usual dividend of 5 per 


ASSURANCE COMPANIES, 


expenses 432/ is carried forward. 


and producing 
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cent. 
MISCELLANEOUS COMPANIES. 


Anglo-American Telegraph.—The total receipts for the half- 

ear were 261,772/. The working expenses were 49,313/, and 
20,000/ has been added to the renewal fund, leaving 162,458/. 
The dividends already announced (making 43 per cent. for 
1876 on the ordinary, 6 per cent. on the preferred, and 3 per 
cent. on the deferred stocks) absorb this balance with the 
exception of 22,458/. The decrease of 22,856/ in the traffic has 


been the result of competition.. 


Belfast and Carrickfergus Salt Works, Iimited—Mr J. B. 


Smart, of 85 and 86 Cheapside, has been appointed official 
liquidator. 


Boston Waterwerks.—The directors recommend a dividend at 


the rate of 9 per cent. per annum. 


Consett Iron—An interim dividend is announced of 7s 6d 


share. 


Crystal Palace.—In the report just issued the accounts are 
divided into two sections, viz., from Ist November, 1875, to 


3lst October, 1876, and from lst November, 1876, to 3lst ult. 


For the year the net revenue was, inclusive of 4,760/ brought 
forward, 35,888/, but of this 12,487/ was set aside to meet the 
award and costs of the arbitration with Mr Sawyer. The 
debenture interest absorbid 19,620/, and smaller items 8161, 
consequently it is only possible to pay interest at the rate of 
24 per cent. on the preference stock, and carry forward 38i. 
For the two months ended December 31 the net revenue was 
6,012/, and from this the full dividend will be paid on the 
debenture and preference stocks for that period, and 872/ is 


carried forward. Regarding the agitation now proceeding for 
a lease of the Palace and grounds to Mr Sawyer, the buard 
state that they have no power to enter into such an agree- 


ment, and believe if carried out it would affect the value of the 


property. Other points are dealt with in detail. 

Cuba Submarine Telegraph.—The gross receipts for the half- 
year ended December 31 were 15,011/, and the net revenue 
11,643/, less 2,700/ added to reserve. A dividend at the rate of 
7 per cent. per annum leaves 343/ to be carried forward. 

Direct United States Cable-—At the meeting held to consider 
the position of the company with reference to the Anglo- 

| American Company, Mr J. Pender, M.P., of the Globe 
Company, moved that it was expedient to put an end to 
the present antagonism of the Direct Cable Company towards 
the Anglo-American Company and its connections, and to 
work the cable of the former company in friendly alliance with 
the latter. Mr Bramwell, C.E., submitted an amendment to 
the effect that the meeting should express its confidence in the 
management of the company’s affairs by the directors. After 
a long discussion, a show of hands was taken, as between the 
motion of Mr Pender and the amendment of Mr Bramwell, 
when the chairman declared the latter to be carried. Mr 
Teader demanded a poll, which was granted. 

Eley Brothers.—Including the balance from the previous year, 
and after allowing for payment of interest, &c., the profits 
for the past year were 58,057/. An interim dividend was paid 
in July, and a further distribution of 20s per share is now 
recommended. The sum of 10,000 is added to reserve, which 
now stands at 40,000/, and 8,057/ is carried forward. 

Freehold Property Investment Association.—Subscriptions are 
invited for 100,000/, in 5/ shares. The title fully explains the 
objects of the association. 

Gas Light and Coke-—The net revenue for the six months 
ended 31st ultimo amounted to 404,498/, which, with the balance 
of 134,115! brought forward, and 103/ received as dividend 
from Higgs’s estate, leaves available 543,715! Debenture in- 
terest absorbs 33,199/, preferential dividends 100,142/, interest 
on temporary loans 207/, and commutation of pensions 
176,5251. This leaves 233,642/ for the ordinary stockholders, 
who will receive the usual dividend at the rate of 10 per cent. 
per annum, and 43,426 is carried forward. The directors are 
prevented by the Act of Parliament passed last year from 
placing any of the surplus to reserve. 

Hull Dock.—The gross revenue for the past year was 
215,722i, against an expenditure of 142,818), leaving as profit 
72,9041. An interim dividend of 2} per cent. was paid in 
July,and it is now proposed to make a further distribution to 


the same extent, or in all 5 per cent. for the year, leaving 
10,323% to be carried forward. 
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Provident Association of Warehousemen, Travellers, and Clerks, 
—The fifth annual report shows that the income, inclusive 
of 451/ brought forward, was 2,366/. Out of this 300/ has 
been invested for the benevolent fund, and after paying all 


Provident Life.—At the meeting, the annual report showed 
that the new policies were 1,006 in number, assuring 451,6501 
in annual premiums 14,557/. The income is 

now 252,614/, the claims last year being 124,247/, which is 
less than the usual average. The accumulated funds have 
been increased by 117,803/. The invested capital is 1,996,622/, 
yielding an average interest of within a fraction of 4} per 
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cent. is recommended, after carrying 4,000/ to reserve, which 4 
now smounts to 24,000/. 

International Financial Society —At the meeting, a sharcholder 
proposed an amendment to the effect that a committee be 
appointed to investigate the affairs of the company and its 
promotion, and to take such steps as they might consider 
necessary. After along discussion, which became personal, 
the amendment was lost. 

Junction Spinning.—There is a sum available, including 788/ 
brought forward, of 2,498/, out of which the directors recom. 
mend a dividend of 73 per cent., or ll 17s 6d per share, 
ubsorbing 1,503/, and carrying the remainder forward. All 
the machinery is now in full operation. 

Lion Brewery.—Inclusive of the 416/ brought forward, the 
net profit for the year was 65,452/. After allowance for 
debenture interest, depreciation, bonus to staff, and other 
items (including 13,552/ paid as interim dividend in July}¥ a 
balance of 34,218/ is left. From this a further distribution of 
13 per cent. (making in all 18 per cent. for the year) leaves, 

3,781/ to be carried forward. 

London Financial Association—At a meeting, held “ to con- | 
sider the report of the auditors (Messrs Fletcher and 
Galsworthy) upon the Alexandra Palace, ana to 2 a 
committee of shareholders to consult with and aid the board | 
in protecting the interests of the association at the ensuing \ 
sale of the Alexandra Palace,” after a very long discussion a 
committee of seven members were appointed. Mr Fletcher 
explained that of the 64,000/ deficiency in the 17} months’ 
working of the Palace, 59,000/ was for interest on all the debts 
due to Messrs Kelk and Lucas, the association, and all the bond. 
holders, the actual loss on the working being, therefore, only | 
5,000/. While the tctal cost of the Palace, &c. (including the | 
railway), was, by the Palace Company’s accounts, 1,514,000/, 
the actual cash cost was 1,240,000. Myr Galsworthy said they 
certainly did not desire another call, but if a small call should | 
be necessary for the protectian of the enormous interest which 
the association had in the Palace property, and if the com: 
mittee were unanimous in such an opinion, he urged the, 
meeting not to tie their hands. 

London General Omnibus.—The dividend for the past half- 
year is announced at the rate of 12 per cent. per annum, | 
against 10 per cent. at this time last year. 

London Tramways, — Subject to final audit, the accounts admit | 
of an ordinary dividend at the rate of 3 per cent. per annum, , 
after assigning about 4,000/ to reserves, and carrying forward 
over 2,500/. For some time past this company has not paid 
a dividend. 

Ouvah Co ffve-—The company have declared a dividend at the 
rate of 10 per cent. per annum for the past half-year. ° 

Provincial Tramways.—The available balance for the half- 
year ended 3lst December was 3,642/, out of which a dividend 
is proposed of 5s per share, making, with 3s per share paid in 
June, 4 per cent. for the year; 336/ is added to reserve, 
making it 1,500/, and the balance carried forward. 

Railway Debenture Trust-—The net profits for the year ended 
15th January was 31,365/, which with 7,727/ brought forward, 
leaves available 39,092/. Of this 5,500/ has been applied 
towards the sinking fund for the redemption of debentures, 
and which now amounts to 15,000/, exclusive of 12,5006/ set | 
apart as a further special reserve. There is, therefore, 33,592! | 
available for dividend. In July an interim distribution at the 
rate of 6 per cent. was made, and it is now proposed to make 
a further distribution at the same rate, leaving 2,092. 

Railway Rolling Stock—At the meeting, a dividend was 
declared of 8 per cent., and a small balance was added to 
reserve, now increased to 9,763i. 

Railway Share Trust-—There was a net profit for the twelve 
months ended 15th January of 26,271/, which, with 10,480/, 
makes an available balance of 36,751/. To reserve 5,000/ has 
been placed, raising this fund to 17,000/; the interim dividend 
at the rate of 5 per cent. per annum in July absorbed 12,500/; 
and a further proposed distribution at this rate will leave 
6,751/ to be carried forwaré. It is proposed in future that a 
certain 5 per cent. per annum should be paid so long as the 
actual net cash income permits. The securities held are to be 
valued annually, and any excess or deficit carried to reserve 
fund, which is also to receive all profits accruing over and | 
above the regulation 5 per cent. The total of the reserve is to 
be stopped when, in the judgment of the board, there is suffi- 
cient to guarantee he company against any probable loss from 
depreciation. 

Scottish American Investment.—The accounts for the year 
ended 31st Dec. show a balance which will allow of the usual 
dividend of 10 per cent., carrying to reserve(inclusive of 5, 
received during the year as premium on new shares) 20, 

The reserve fund will then amount to 50,000/. il 
Spring Valley Coffee—The company have declared a dividend 
for the last half-year at the rate of 10 per cent. per annum. 

_Yorkshire Joint Stock Publishing and Stationery, Limited.—Cre 
ditors are required by 10th March to send particulars of theif 
claims to Messrs Millington and Lowrey. the liquidators. 

[ContTrxvepD on Pace 139. 
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BRITISH FUNDS, INDIAN GOVERNMENT FOREIGN STOCKS, BONDS, &0.—Continued. 
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AMERICAN STUOKS. 
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DO 1940 ..cccccccrcocccervees 5% }1 


300000000! Do Funded, issd. at 103} 44% 


3203000 Louisiana, Old cvccsccescecese OF 






495800) Do New .. 

1000000 Do __—iLevee 8% | 
3000000) Do 

4000000) Do 

610000/' Massachussets ....... 5% 1885)104 
8266001 Do Serer eseesete eeee . 5% i894 lo4 


6198001 Do seeeteee 


6199007) Do eereeeee 
3000002} Do wevceeesese * 5% |1891/103 
4405002) Do veces. « 5% 1991 /103 
3095002) Do ..... 


Do New Funded . 


DOLLAR — 
1000000 Albany and Susquehanna.. 


17600000 A.&G. W. 1 Mort.1,000 dols 7 1902. 
11500000 Do 2 Mort. 1,000 dols . 

29000000 Do 3 Mort. 1,000 dols .. ose 3 
6000000 Atlan, Miss., & Ohio Bds. 7% 1805} = 
3500000 Baltimore&Potmac(Main) 6% 1911, 
1600000, Do (Tunnel) ............... 6% 1911) 


(Guar.by Pen.& N.Y.Cen.Raili.) 


25000000 Cen. of N. Jersey Con.Mort. 7% 1899! 73 
25836000 Cen. Pacific of Calfornia.. 6% 1896 104 


2000000; Do (California & Oregon 


division) |stMt.GdBds 6% 1892 
2500000 oa? Mil.1 Mort. Bonds 7% 1875 ‘ 


1000000 2 do 8% 1976) : 
78000000 Erie 2 Shares, 100 dols sess. 


8536900 Do preference do ......... 7% 


10000000. Do Convert. Bonds...... 7% 1904! 
1700000 Galveston & Harsbug, 1 Mt. 6% 1911! 
29000000 Lilinois Cent., 100 duls shs, _ 
3000000 Lehigh Valley Con. Mort. 6% i923 
1060000 Marietta & Cincinnati Rali. 7%. 1691) 
14000000 Missouri, Kansas, & Tex 
Ist Mort. Gold Bouds 7% 1904 55 
$000000 New York Central & Hudson 


River Mort. Bonds ... 7% 


89428300 N. York Cen.. 100dols Shrs | 
10950000 Oregon and California ... 7% 1890 8 27 
63709400 Pennsylvna, 50 dols shares | see 
4970000 Do Ist Mortgage ......... 6% | 1880 97 100 | 
3000000 Do Con. Sink.Fund Mort. 6% |i995 7 oct | 
32654375 Phil. Reading 50 dols shra. one 


3000000 Union Pac‘fic Land Graat 


lst Mortgage Bonds... 7% |188% 99 100 i} 
27237000 Union Pacific Rail., 1 Mort. 6% 189- L005 ; 


STERLING Bonps. 


1800000 rect! Valley Railroad 7% 1910, 985 99} 
“ on. Mort. Bnds* 7% 1892 ... ... | 
1100000} Do Leased Lines Trust 7% 1902 40 


A.&G.W 


ee 7% 1903 18 
800000] Baltimore and Ohio........ - 6% 1895) 110 
2000000! Do  cescecceoee seniineabeonae 6% |1907, 110 
Se TIUP sntiaticeenniccnenenesnete 6% | 1910; 109 
700000/|Cairo and Vincennes eouns « 7% | 1909; 28 


900000|Chicago & Alton Stl.Con.Mt, 6% 1903, 105} 
676000| Chicago & Pudacah,1 Mort, 7% 1902, 6 
600000|East. Rail. of renee. = 1893 7 
10000000) Erie Convertible Bonds . 
eee Do Consol. Mortgage .. 7m 1920, 
3000000} Do Second ......cc0cc.-scsee 7% 1894) 
400000/Gilman, Clinton, & Spring. 7% 1900, 


800000) [ilinois & St Louis — 


lst Mortgage.........00. 7%! 1900) 
400000} Do 2nd Mortgage ......... 7% 
1000000/Iinois C. Redemp, Mort. 5% 190- 
1090000| Lehigh Valley Con. Mort... 6%) ... 
6v000U/ Louisville aud Nashville... 6% 19 .' 
700000|Memphis & Ohio, 1 Mort, 7% 19v: 
800090! Milwaukee&St Paul,l Mort 7% lov.) 
600000|N. Cen. Rail, Con, Mort..... 6% 1 > 
669800) Panama General Mortgage 7% 18%: 
240000! Paris and Decatur ........ 7% 13¥-| 4! 
Pennsylvania Gen. Mort... 6% | i@. 1074 
Do Con,.Sink.Fund Mort. 6% 19. 


Philadeiphia & Erie, lat 
400000 Mort., (gua. by Penn- 
sylvania Rail. Co.) ... 
10000¢; Do with option to be pd 
in Philadelphia...... 


Do General Mortgage. s 6% | 1920, * a4 

1400000 Phil. & Read. Gen. Con. M:. 6%) 191) Gi 

2000000) Do Improvement Mort... 6% 1597 69 
4000000, Do General Mortgags... 6%) ... 

U.Pacific Rail,OmahaBdge 8% Lee 99 101 

869200) United N. Jersey Rail.& Cl. 6% 1894 109} 103 | 

1133300 D0 GO ccccaccccccecceccceesese 6% |19V1L leds 105 


. ‘Issued 2 4,771, »771, v00l—reserved for exchange 3,228, | 


BANKS. _ 














seeeceeree 6% | 1881 110 
Do 6/20 Y@APs.s.cscecosceeee we 6% | 1585) 105} 
I IE arctan alee s-ee 6% | 1885108 
Do 1867, 371,346,360 10, 6% | 1887/1029] 1 
= Do Funded ....ssesscssseseee 5% | 1881/1073 





+ 5% |1895) 103 
. 5% 1885/1063 


++ 8% onl 





Last 


Autho- Annual 
rised | Divi- Name. 
Issue.| dend, | 


100000 6 % lagra, Limited, A ... 








80000 7 % ‘Alliance, Limited ooo! 
|Anglo-Austrian ...... 


aceon ti 
m. 
soveo ovo 7h % An = oH ni 
sane 54 % ‘Anglo-Italian, 66, L 
7400, ... | Anglo-Peruvian, L.. ‘| 30 





i 
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0 % |Lon. General Omnibus Co., L.) St+ 
w: * National Safe Deposit, Lim... 10 


2385500 
1243100 Stock 100 ‘Hull itseeiiniaeentittinieatea le 04 106 DEBENTURE STOCKS, | 
ww (Native Guano, Limited......... 


6756697|Stock| 100 London and St Katharine 72 74 411308) Eastern Bengal, guaranteed ... 4 % 100 102 
100 | ail Do Debenture Stock 4% |103 105 1500000 East Indian, It Irredeemable.t.... 44%'110 112 
610900/Stock} 100 Milwall c...cccrrcsscssccessess.| 90 $5 2701450 Great Indian Peninsula......... 4 %/100 102 
Stock} 100 Southampton ......cccssessoe 77 82 384700) Oude and Rohilkund ..,......... 4% 101 103 

Stock} 100 |Surrey Commercial... «+. 127 129 426000' South India, perpetual ......... 44% 107 109 


oe Or 


New Sombrero Phosphate, L.. ¥ 
10 % Phospho-Guano, Lin ited...... 5 
5 % [Rio de Janeiro City improv.,L | ah 
5 % Sues Canal Shares ...scoccceee.! # 





w 
Sire we 


: 2 
; ee re ee ee (Revised by Messrs Whiteheads and Coles.) are 6 
, § Autho- Annual | @ | , Closing autno- LstYr’s, * a — - - : —— 
yt ais & & Closing 
. rised | Divi- | Neme, 3 ices. rised Dividnd, ae Ann, | 
. | Issue.| dend, | ieia | Issue. Pr. Shr,| Name. m | & | Prices. | nivi- Name. i 3 Closing 
_— wisps hgmeniipintl cermin ening arr dend. va 
F 80000 12} % Bank of Australasia 40 40 77 7 le sa bok : ——— 
: 12500 8 % Pank of R.Columbia 20 20 242% 23% 60000, 1 2 0 All‘ance Brit. & For. 100! ll | 24) 36% Bonps, Loans, AND TRUSTS. 
12500 8% Do New,iss.at2p 20 10 10 ll 10000, 0120 Do afarine ...... s 100 | 20 214 22 | 6 % Auckland Harb. Bd., 6 % Deb. 100 100 |103 
, 100000 14 % BkofConstantinople 10, 6 25 3% 24000 0 19 4Atlas Fire and Life.. 59) 6 16 17 | 5 % Boston (U.S.) ist lam — 100) all {108 1“ 
= 7 10000, 14 % Bank of Egyot .... 25 26 35 37 3000,"1 10 0 Argus Life ....0+- 100 | 35 | 24 25. | 5% D0 1902 ssereerersersenenenrvneres 100 100 {104 108 
ee | 12 % Bank of Ireland...... Stk 100 | «a+ 50000, 0 i4 0 Brit.&For.Marine,L. 30) 4 13° 135 5%, D0 1898 ....0-cevee sonccerecscevee!_ ooo | Bll [104 208 
’ $5000, 6 % BankofRoumania.. 20) 8 3 3} 20000 9 49 Church of England... 50, 2  %% ‘ | 6 % City of Auckland6 %.......s00 100 100 {106 108 
‘ 20000, 10 % Bank of S. Australia 26 | 26 | 40 42 5000 *0 10 OCler. Med.& Gen. Life 100 | 10 30 32 5 % City of Brisbane 5 %, 1891 +4 100 | all {101 104 
\ 20000 12 % Erk of Victoria,Aus. 50 25 | 48 50 50000 0 12 6 Commercial Union... 60 | 5 a sig} g % City of Dunedin 6% Deb. 1925 100 | all /105 107 
00000 15 % Bank of N. Zealand 10 10 23 24 4000, *4 0 0 County Fire..ccscces+ --|100 | 80 0 | 5 % City of Lond. 1st Pf(Ontario)Db 100 | all | 93 95 
20000 9 % British N. American 50 | 60 65 67 6160 1 15 O.Crown Life severe 50 | 38%) 34 36 5 % City of Montreal 5 % Sterling.'100 | all {99} 100} 
| 20000, 8 % CentralcfLondonL 10> 6) 7 7 50000,"0 6 O Eagle Life ......+--+ | 50 | 5 | 6% 7% 6% D0 1874 .se..secerce-eseeesseeeeee 100 | all 1004 
? 60000 6 % Chartered of India 10000, 0 14 0 Equity and Law Life 100 | 8 | 12 13 6 % City of Ottawa 6 % Sterling... 100 all 97 99 
, | Anstralia,& China 20 | 20 | 19} 20} 20000 0 5 5 Eng.@Scott.Law Life oe 3h) 62 4 6% Do redeemable 1893.........++«'100 | all 97 99 
30000 8 % Chart.Merc. of India, 10000, © 7 O General Fire & Life.. 5 Be 63 6% Do do 1904.....s0008- *..100 all | 97 99 
y London,and China 25 25 | 29 30 25000 9 4 0 Globe Marine. Lim... 5m 4 33 4 6% Do do 1895 Scrip.. eee '100 | all | 97 99 
* 60000 8% & TE cconcccccecenceconeee! 20 | 10 13 14 6000 *) 4 10) Gresham Life.......-. 20 At 6} 73 5 % City of Providence 5% C;).Bds. Stk | all | 94 98 
; 20000 15 % (Colonial s.csseccceseees 100 | 30 | 55 57 30000 3 10 0 Guardian Fire & Life }o0 | 50 | 71. 73 6 % City of Quebec 6 % Consclid.! 
- 62522... Com. Bnk.ofAlex.L. 6| 3 | 2t 23 «+ |Home&Col.Marine,L. 50 6 + 1 _ Fund, sterling, Class C...... 100 !100 | 96 98 
“3 ; 200000 10 % (Consolidated, Lim... 10) 4 iF 73 pee 7 00) Imperial Fire ..... s+ 100 | 25 130 138 6% Do 1873.. seeseaseenences, 100 100 | 96 98 
is 2010 44% Delhi and London. L 26 | 26 | see ee 7500) *1 0 0 Imperial Life ......... 100 | 10 | 23 25 6 %| Do Re ‘deemable 1905 Scrip.... 100 | all | 96 98 
, 50009' 10 % English Bank of Rio bi 13453 7 10 0 Indemnity Mowine... 100 | 50 | 99 101 6 % City of Toronto 6% Stl. Db. 1897130 ' ali [105 107 
. de Janeiro, Lim... 20 | 10 | 21 114 50000 |.0 10 0 Law Fire seers 100 | 2) 8 9 6 %| Do Scrip 1904 .....0 veseevereee lOO | all |104 108 
. * 30000' 8 &%& English, Scottish, & 10000 *# 5 0 Law Life see. 100 | 10 111i 13 7 % Delaware & Hudson Canal7 %'100 | ... | 95 97 
; Australian Chart... 20 | 20 24 26 | 99909 0 8 O Lancashire F.and L. 29, 2| 8 88! 7 % Egypt 7% Viceroy Mort.Loan| ... | all | 68 79 
- | 10 % Franco-Egyptian ... 20/10/ 8 9 20000 0 11 0 Legal &General Life 50 8 11 11t| 9 4% Do9% Guar.vy Egypt.Gov.|100 (an 73 78 
i 10000, 6%; % Hongkng&Shanghai 28%) 28) 32 54 8704 0 12 O Liverpool, London, | | | 7%! Do7% Khedive Mort. Loan'100 38 39 
B 45000 7 % Irspcrial, Limited... 50 | 15 | 17 2 | | Globe Fire&Life' 20 | 2 | 133135 | 4 Foreign and Colonial Govern- 
 * 854375... Imperial Ottoman... 20) 10) 58 54 |  gogog 1 9.0 Do (Id annuities)... ... | a. | 21 214 ment Trust 6 % Bonds vee 100 | all 68 73 
7 on ; ® —s a 4 | : * . 35862 3 0 ¢ ‘London Ass.F.L.@M. 25 j 12% 66 68 5 % | Do 5 % sebeee ceeeeee me ‘100 al} 51 56 
ia * C000) 8% | Do New aceccsoeee) 26/10) 7 40000 +. (Lond. &Lancas.Fire 26 | 2¢| 3 3% 6%) D0 6 %, 1871 cseveescoesceeeeee! 100 | all | 57 63 
=) 4 100000, .... Land MortgageBank . 10000, 0 1 2 Lond. & Lancas. Life 10° 1} 1 6 % New York City 6 % (Ex. 4/0)..| ... [ = 108 108 
a | . India, Limited.. 4 6 1k 13 20000 © +6 0 Lond. & Provin. Law! 59 5i) 5t 53 6 % St Louis City 6%, red. 1893-4-5 200 | all }103 4 
“y 6900002, 5 % | 5 % Debentures 50000' 0 40 Lond.&Prov.Marine) 20 2)| 2% 3 3 % Share Investment Trust, Pref. 100 \L00 | 50 65 
el "aa for 30 yrs.. 100 100 | 96 28 10000 2 0 O MATING ..ereereereeeeei100 | 18 | 64 65 4 % Spanish 6 % National Lands! rv : 
rad 20000; +... Lond. Bk of Mexico i 60000 0 4 0 Maritime, Limited... 10 2| 4 4% Mortgage Certificates Scp,200u| all | 65 67 
ay | _ & Sth America.L. 30/20) 7% 8b 60000... |Merchawts’Marine.L 10, 2 : ¢ 6 % Submarine Cables Trust ...... Cert/100 | 86 90 
rr. 10000| w+ | Do New ccocssesorse 30 | 10 | «-- one 40000 2 7 ON. Brit, & Mer.F.&L. 50 6%, 464 47 & % Tobacco 6% Loan, guaranteed) 
a 24987 Lond.of Commerce, L 20 | 10 <i 30000 *1 0 0 Northern Fire & Life 109 | 5 38 40 by Italian Government ..., Stk.| all |101 103 
: £0000) 8% Lond. Chart. of Aus, 20) 20 = > 40000 0 6 O Ocean Marine... 26 5 7% 8 6 % United States 6 % Sterling ... 100 | all 95 
| 75000) 164% London and County. 50 | 20 | 38 644 | jsojon7 *2 0 0 Pelican Life.ssusuccesee| | $2 | 52 54 Cont, CorrER, 1ROX, KO.) | 
40000, 6 % London&HanseaticL 20 | 7 ee 6722 18 O © Pheonix Fire .ccece) co. coe 2380 235 ... (Centra! Swedish Iron&Steel,L, 0 7 1 3 
=f 80000) 174 %, London Joint Stock. 60 | 16 | 474 48} 2500 *l 5 0\Provident Life ......100 10 | 33 34 oe ‘Ebbw Vale Stl, Iron, hema he 10 2 
Pi , 80020) 12} % Londo. and Provin- 1 11 193 | 290000 0 3 0 Queen Fire and Life. 10 1) 3% 3% (English & Austral. Copper, i.) 3 | 28) 34 2 
ee cial, Limited ..2.. | Z 314 324 | 200000 0 8 0)Kock Seti fata ag: 20/| 8 8 a Gydney & Wigpool [ron Ore, L.| 10 | 88{ sew» 
o > 6000' 8 % Lond. & R Pilate, L. 25'10| 72 St 6892207 20 0 0 Ryl. Exchnge FL&M Stk = '390 400 we (|Nantyglo and Blaina Iron-) ale = 
3 eee: OS 1 ee See soe oe 2 324 | 100000 0 15 O.Ryl Insurance F XL. 20 17¢ 18 an Works © Preferred,” Lim./100 
e 60000, 8 % Lond.&8.Francisco L, 10; 10) 1 25 4800 *8 10 O}Sun Fire ceccccccccsccee coe | soe [345 305 ww Rhymney [ron...cccccsseesereeree! 50 sll | 21 233 
° 20000! 4% |Londoa & 8. African 20 | 20 | 11 12 4800 *2 10 0! Do Life..............,|100 =| 33 75 | Do New.coccccscsesscsssoseersoree] 25/811] 6 F 
uy "i 10000; 8 % |Lond.& 8, Western,L 100 | 20 | 25 26 100000 08 o|Thames and Mersey 20 % Tharsis Sulphur and Copper... 10 all | 21 23 
oi: 100000} 14 % Lond.& Westminster 100 | 20 | 62 63 | Merine, Limited... » 2| 7k 72 (COMMBROIAL, FINANCIAL, AND 
are <006s| ... |Mereantile Bank of| | 2} 3} 1500, 1 10 0 Union Fire and Life.|200 | 20 |320 330 INDUSTRIAL, 
ie “s the River Plate, L. 32 41200\ 0 10 0 Union Marine, Lim...| 60 | 6 | 6§ 6} 12} y, Australian Mortyage Land & 
Rs’ 16090) 10 % | Merchant, Limited... 100 26 7 ° 6000) 2 10 0 Universal Life ....../100 | 19 37 39 | Finance, Limited ses.seseeee) 25 9 % 
UE Sel 8S eens, 5... }39| 20) © 8 | cose 0 10 0 Universal Marine, L! 20 som] ane Company, Limited a 0/0) = 
: 11970 ven | IDS BRew Acccreccecnee{ 10 | 19] 200 oe a * Periodical cash bonus in dain. Pre In A Chy mend Real Property, L., 25 12 | 123 123 
ii, R 15000) Z . National Limited ... at 0 264 = - ee eee an \Colonial, ——— England, L. 5 = " ht 
| 60000, ATIONAL ceeceeveecevees proiesaneneeeienigerennstancinctcinmentjelliatagltdinceseseiastilinsmanaceneneinsepanecsnnitnisitiiai Credit Foncier of En . 
: 187500, 12 % National of Australas ‘s | oo ve | Autao-) & 12h % Credit Foncier of Mauritius,L+ 60 | 10 | 36. 17 
4 7 % \National of Lrpool,t | 26 | 1s a ale rised | § Closing | “@j % English and Foreign Credit..., 15 at at 
e. 309000] G % |Nat.of N.Zealand,L. 10 | 34, 3} 33 | Issue.) % Paid. Name. | Prices. 15 % Fore Street Warehouse, Lim, 20 | 14 | 28. 39 
af 39000) 21 % |NetionalProv.ofEing. 5O | 31 | G5 G7 | cm wr re | 143 % Foster, Porter, and Co.,Limited) 16 | 1 “9 
fs. 77600 2. % } Do S0e veecerecseeeseeece| 20 | 12 | 49 61 40000) 6 all ,Bombay, Limited eeeeeeeee 7} 73 6 % ‘Genera! © redit & Discount, 10 b 
mS 5 % New London &Brazi-! 10006) 5 4 D0 BO NOW ereseveesereeee, SE 5¥ Hooper's Telegrph. Works, L., 10 | 10| 14 3 
my lian, Limited ...; 20! 10! 6% 7 650000 Stck. 100 Commercial ......cecccee 213 217 | ** \Tudia Rubber, Gutta Percha, 
e 4 60000/173 % ‘New South Wales... 20 | 20 | 54 56 20000) 20 all (Continental Union,Lim. 224 234 — & Telegraph Works, Lim... oo 60 | 23 25 
a 60000] 33 X. |North-Eastern, Lim.) 20 | € | St © | 20000) 20 | 124 | Do New, 1880-73 ......| 14 16 international Finan. Soc., Lim 10 | 6} 2 2% 
Bi ; 60000} 8 % North-Western ....../ 20 | 7 so 10000' 20s all | Do? % preference ... 26 28 10 % John Brown and Co., 06 Laon 9 | 4 ee 
Es} \* #0000! 10 % |Oriental Bk. Corpor. 26 | 25 | 44 45 23406 10 | all (European, Limited ...... 18 19 10 % Liebig’s Extractof Meat, Lim.) a | = 214 22 
ei . 20000/16} % |ProvincialofIreland 100 | 25 81 83 12000) 10 | 78 | Do NOW sscssssssssrress 14 15 iondon Financia! Asso. ,Lim.| 3 
eet 4000'164 % | Do New aeseoe..-) 10 | 10 32 34 36406) 10 | 5& | DoNew 10 10} ooo ke... ‘ : 3 
i 5 : ‘ 12) % Mauritius Land, Credit, 
a 20000| 12 % Standard of British s+ | ee | ove |Gas Light and Coke, A. 216 221 10 % Milner’s Safe Limited.....-.. 10 1 
i |__8. Africa, Lim...100 | 25 | 373 394 | 100000/|Stck.| 100 | Do Busssssssecseeersscenne 86 90 10 &, |National Discount Com., nl 35 5 | 9410 
: ‘ 60000} 16 % (Union of Australia... od 25 | 69 60 2000007 Stek., 100 Do ee eee 230 240 ib Sloe Zealand Loan, &e Lim. | 25 fai 4 # 
90000] 15 % |Union of London ...| 60 | 15% s0¢ <1) | 300000i|Stek.| 100 | Do Decsssssssssscerccerseeve 230 240 10 % New Zealand Trust & foan,L| 25 S| 8 § 
, : _ TELEGRAPH OUNPANIES 1650002 Stok. | 100 | Do E. seeeeeerereeoesesseeses 2306 240 lé % Velegraph Const. & Main., ‘Ll 12 2 (all 27 & 
al ae 300001 Stek. l1gu Do F SPP ORS RRR EResOres f88 oe 4 ‘Trust & Agency of Aastri., L.! 1 4 Hl 
x GO0V0!|Stck.| 100 | Do G seeserverseseereen....[165 270 20 %| zo} 5] 7% 7 
1 nt Closin, “Kk. | 10 % Trust & Loan Co, of Janada| 
” S Astho- e | & .» |Stck.\ 100 Do Te scunieenenn eeere eve 152 165 ‘ nited Disconnt “or per Lim.. 16 6 6 64 
a rised | ¢ | Paid. Name. Prices. 5000! 10 | 10 Hong Kong and China...| 164 374 | 84 % U am. Games, O25. 
Ba _—~ & | oe ae | as papel Coptinental ...| 95 9 19} %|Australian Agricultural.csses-| 26 | 21 | 68 100 
Eis 3 — ss j 007) Stck. |London See ee weeereeeeececeee 
=i 7000000|/Stock| 100 Anglo-American, Lim...| 60% 61 ees ste, | all | Do lst Preference .. Nao 4 1} p-8. oritish American Land... ; = 3s A 102 
y i a iStock | 100 Do Pref Siar 86 06=87 25000 | 20 |Monte Video, Limited ... 19 20 1} psh' Canada COMPANY ee.s. ceecceves 7 | all | 153 168 
al Stock; 100 | Do Def. (tillPigetss) | 354 86% 30000 ‘ | all |Oriental, Limited vue) St 8p ¢ 45 %/'Tudeon’s Bay ttn o"| 50 | 6 
, ‘ 90000! 10 10 =Brazilian Submarine, L.|} 63 6% 2 Do New spmsnneppneenses| 5¢ 5h 6g | and Tee on oe 10 tall] 4 
Mer | a Sheen mmm] EGE | Rega | tama Rate) aE | os abe cote i | 
’ | Direc voveemacnees 4200001, 100 ‘People’s Gaslight & Coke ws | ot aie 
eS SS eens ee Oe \ of Chicago, Ist Mort. 95 100 | 10 ¥ aap Seeaaiaae set 1. $es {00 . 
869700; 10 i0 Eastern, Limited ......... 6} 7% 5000002) 100 - 100 Do 2nd Mortgage . weeee} 80 62 5 wees +s ome spaniel iavest., L.|3t th {100 1175 185 
232000/| ... | =... Do6 % Debentures ...|107. 109 27000| 20 | all Pharma ssecccsscssssrsneree! 43. 46 | 12k Sn) Scottish Australian Ens 25 | ali | 45 
199760 10 all Eastern Exten.Australa- i 144000:; stock’ 100 a eeee-sosssseneeraneeee|® 105 110 3 % [south ust oe pee 9 294 164 17k 
eel nn | ae a Sena een 3 7 390000 80ek 60 O srserseens sanenseenee: 100 105 ne €lseitish Ship Sane od ee = 
. 36000; 20 all |Rio de Janeiro, Limited! 33 35 oro BTR ET YE 
1500000, 20 | 10 Do 6 % Preference... 9 ” 4000, 60 | all |South Metropolitan .......110 112 ° (ee hy aren 50 | 60 | 24 27 
125000/ 10 | all Great Northern ...++.+.... t 4000, 124 | all Oceseevestvneeneeseene, 2728 SE a a an Limited| 10 | all | 9 10 
417000} 25 | all ‘indo-European, Limited! 18 19 20000! 124 104 “123 24 .. |National Steam Py 50 | ali} 38 4 
12006} 10 | all |Mediterranean Exten, lL) 3 3} 16000' 10 | all inline 214 22} 3} % Peninsular & sree Steam 2 | 30 22 
$200) 10| all | Do8 % Preference......, 9 10 1000010 | 8 | Dovrervorsorssssseerssereeres! 174 184 | Sb S| Do New, 1867 swossersrsseeweoer! 00 | gg | 55 87 
$2000} 10 24 |Panama & Sth Pacific, L} ...... = es 3} % Royal Mail Steam .....ccsecsse-s 20 \ all} 19 22 
9000} 8 ; = eat ATE nee a = INDIAN RAILWAY DEBENTURES. = % |Union Steam Sbip, Limited... 20 | @9 71 | 
2800001 |S3tock ULMATFINE ceccecsereeesecess a seeeeeceece seeeeeeeeesereeses | 
68225] 1 | all | Do Serip......coossce-| 2¢ 26 Capital. iia aa ie % eta Indian, Limited.....| 20 = s 2 | 
94180} 10 = ae avant L| = z ~ > ieee $ % Darjeeling, homeo svovannnnnes| 70 1 ST | aL 134 | 
25006 10 oO erence... 5 Le ng, m seeeeereeereesees: 
69910, 20 | 20 |Western & Brazilian,L.| 3) 4% prey Baroda,andC.India 4 % 100 102 to pper Assam Litited.......| 10 . a 1b | 
ee) Se ee ee et ie an ane 5 op|Edinburgh seesvweeseeneeeeee] 10 | 20 | 98 1, 
dols 7 So Ist M Mort. Bonds 108 lll 1000000 Do eee , = _ oe see London, Limited. seeeereeeenereces ° all 16¢ vv 
™ DOCKS. SR ne te re ce Sane 8} % North Metropolitan ssw! 10 [00 | 17° a9 
7 . eee P = - Crystal PAIACE.....ccrcceceseceees: 90 
—_——_———— | 1000000] Do «............ % | otk. |L00 | 8? 
¢ 62650|Eastern Bengal ............. ee ers 7 %| Do Preterence »»rvsrse-rvrvere) "lig 1115 120 
« ] Closing 409700 —— £ Se eeereeeee eeeeee wwe % tee eee 6 % Do 6 % Perpetual Debenatr: Sth. 87 39 
@ |Paid. Name. Prices. 258900|Grest indian Ps nen _ 616/10 Italian Irrigation 6 % Bonds|!00 30 38 
queases ieee ee D eninsuls......... 4 % oe eee 10 % | Lion Brewery, Limited .ccces...! 2b 20$ 24 
Sonan,| Oude and Rohilkund, Limited 4%)... 8 % | Do Perpetual 6 % Preterence aw +7) 180 
Stock| 100 East and West India .......127 129 SEL De emensnceecccree 6 T1000 00 “1 4H 
3 
3 | 
i2t 
29 
one 
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[ContrnueD FROM Pace 136.] 


Western and Brazilian Telegraph.—The net revenue for the 
ast year (12,957/) shows a considerable decrease. This is 
attributed to depression of trade, interruption of cables, and 
the participation of the Platino Braziliero Company to the 
extent of one-fifth in the gross receipts. It is recommended 





THE ECONOMIST. 


that this amount, with the balance brought forward, together | 
925,273/, should be placed to renewal account. It is proposed 


to raise 


capital invested.” The issue price is 8/, with a cumu- 
lative sinking fund of 4 per cent. 





The Commerctal Cimes. 


—— 


MAILS ARRIVED. 
Latest Dates. 

On January 30, from Norra America, per Polynesian—Chicago, Jan. 18; Detroit, 
18; Portland, 20; Hamilton, 18; Kingston, 19; Montreal, 19; Quebee, 20; Toronto, 
18; Ottawa, 19; Fredericton, N.B,, 19; St John, N.B., 20; Halifax, 20; 8. Pierre 
and Miquelon, 17. : 

On January 30. from Norra America, per Neckar—New York, Jan. 20; San 
Francisco, 13. - : 

On January 30, from AvsTRaLia AND NortH Amgriéa, per Britannic—New York, 
Jan. 21; Boston, 19; Philadelphia, 19; San Francisco, 1! ; Chicago, 18; Detroit, 
17; Adelaide, Dec. 9; ditto Port, 7; Brisbane, 13; Sydney. 14; New Zealand 
Marine P.O., Jan. 3; Hobart Town, Dec. 8; Launceston, 7; Melbourne, 12; 
Kingston, Jan. 15; Halifax, 16. 

On February 1, from SourH Argica, per Roman—D'Urban, Dec. 30; Cape Town, 

an. 9. 

- February 1, trom SourH America, per Minho—Buenos Ayres, Jan. 1; Monte 
Video,2; Rio de Janeiro, 9; Bahia, 12; Pernambuco, 14; Cape de Verds, 21; 
Lisbon, 28. 

On February 1, from Norra America, per Montana—New York, Jan. 23; Bestoa, 
Philadelphia, 22; San Francisco, 16; Nassau (Bahamas), 15. 

On February 1, from West AFrica, per Bengucla—Fernando Po, Dec. 23; Lagos, 
Jan. 2; Accra, 6; Cape Coast Castle, 8; Cape Palmas, 10; Sierra Leone, 16; 
Bathurst (Gambia), 19; Santa Cruz de Teneriffe, 24; Funchal, Madeira, 25; Quitta,4 





COMPARATIVE AVERAGES OF GRAIN. 


The following ia a statement showing the quantities sol! and the average price of 
British Corn (Imperial measure), as received from the Inspectors anu Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week 
ended January 27, 1877, and for the corresponding week in each of the years froin 
1877 to 1876 :— 








Quantity SoLpD. 








AVEKEAGE Priczs. 


Oats. 























Barley. Wheat, Barley. Oats 
qrs bsh; qrs_ bsh qrs bsh s da | sd | s d 
BOTT ceeneee «| 43458 5 | 65,882 56 | 6,438 7 6 3 | 3911 | 2410 
1876 ccoccceee 62,325 6 | 75,005 6 | 4329 4; 44 2 35 0 | 2 4 
rr 54,522 6 53,262 7 3,613 5 43 0 45 0 | 28 9 
BBVG ccccsnces | 60,652 0; 64,140 1 | 4,663 6 62 9 47 7 28 3 
1873 ........., 50376 6| 53950 4| 6110 6| 5 8 | 403) 2 0 


AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors and Otticers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended January 27, 1877:— 


Quantities Sold, Average Price. 


qrs_ bsh s a 
WHEE ccccensactee erecerrccccccesocesccsececsceee GE UE - setscncteccanes 53 3 
PARENT cencvansain! bsicneisevectieresvcaebossinad: “BSB Br sccsteedsicdsee 39 1 
GIR csectnadacsonneas devaceersceeeeerscssoscescsoce C438 7  ccccccecersecce 24 10 





COMMERCIAL REVIEW. 
FRIDAY NIGHT. 


Trade is still dull generally, the spurt in the money market 
resulting from no distinct increase of commercial demand, at 


would, however, increase confidence, and might do something 
to help the improvement which drier weather will render 
noticeable. But with all this, political suspense still weighs 
too heavily against commerce to allow of great improvement. 


business generally in the corn markets has been dul}. The in- 
fluence of political fears, though at no time sufficiently strong 
to have had any very marked effect on the price of wheat, 
nevertheless had some, and their partial removal this and last 
week has been the chief cause of the dulness into which the 


markets firmness, stocks of dry and foreign grain having been of 
late reduced in the absence of large arrivals and the unsaleable 
condition of home-grown wheat. The American visible supply, 
too, is reported only 1,550,000 qrs, as against 2,150,000 qrs at 
the middle of January last year. But the causes of dulness 
m the trade have overweighed these considerations, and what 
arriving supplies now on passage to our ports. Mr J. 


the United Kingdom last week have been 496,093 ewt, against 


grown wheat in the 150 principal towns have been 43,458 
q's, against 52,325 qrs in the corresponding week last 
year. From the Ist September to the 27th January 
the total deliveries of home-grown wheat have, uccord- 
ing to the usual mode of computation, amounted 
to 4,167,628 qrs, agcinst 3,994,456 gqrs ia the corre- 
Sponding period last year. The quantity of wheat reported 


grain trade has relapsed. The state of the wheat supply, were | 
other things unaltered, would tend at present t» give the | 


is now looked at are the chances of peace, and the a | 


105,0002 in 5 per cent. debentures of 101 each, the | 
money _— “absolutely necessary to properly secure tbe 
already 


least not from within the country. A revived money market | 


The price of wheat has given way a little this week, and | 
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on passage is 2,031,000 qrs, against 2,041,000 qrs in the pre- 
vious week, and 1,342,000 qrs at this time last year. 

The daily sales of cotton at Liverpool fell off this week, to 
a very small average. On Tuesday, only 6,000 bales were 
sold. The effect on Manchester was to increase the quiet 
tone of business there, but on all sides producers are well 
engaged, and give way very little at present. The large 
cotton receipts of late at the American ports have been the 
apparent cause of the relapse into dulness, but much of it is 


no doubt simply reaction ; consumers of cotton have supplied 
themselves largely, and their abstention must been expected 


sooner or later when something occurred tu take away the 
advancing tendency of prices. It is curious, but cannot be 
called significant, that the fall should take place just when 
most people begin to look for a settlement of the Turkish 


question; it may, in fact, still be assumed that the gréater | 


prospect of peace at present tends to sustain the market aud 
to give firmness to sellers. 


The first series of colonial wool sales for the current year | 


will commence on Tuesday, the 20th inst. 


The arrivals up 
to the end of January were 118,262 bales. 





ee 


Prices remain | 


high, or what is considered high in the manufacturing dis- |) 


tricts, where business is reported duil in consequence, but a 


good spring trade is generally expected, should politics settle | 


i Sa “a 4 
down into a peaceful condition. Messrs Charles Balme and Co. 


report :—The market shows no fresh feature, and the flatter 
tone noticeable since the opening of the new vear, has found 
further confirmation in the resuit of the Antwerp public sales, 
which commenced in that city on the 30th ult., with a large 


attendance of buyers but with poor competition, the prices || 


previously paid by private contract being barely maintained. 
The present slow demand for coal seems greatly to result 
from the unrelieved dulness of the iron trade. In the North 


of England, makers have hardly been able to maintain their | 
market quotations for pig iron, and speculation tends to anti- || 


cipate a fall, while the merchants who lately bought, in view 
of u rise, are now reported to find the irou thrown upon their 
hands, and to force sales at very low prices. 


The finished | 


iron trades show no improvement, and at Wolverhampton || 


business is called unsatisfactory and difficult. Belgian com- 


petition is complained of, as is always the case when Belgian | 


works are worse situated than those of South Staffordshire. 


The sugar market during the early part of the week was | 


quiet, but the last day or two a better tone has prevailed. 
Coffee has also been quiet, with occasional intervals of steadi- 
ness. Rice has been inactive. 
been flat. 





THE COTTON TRADE. 


LIVERPOOL.—Fesrvarr 1. 
PRICES CURRENT. 


Good 


Fair. pair, 


Same Period 18786. 


Mid. 


Descriptions, Ord. Mid. Good. Fine. 





Fair. | 





— 


Good 
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‘per lb per Ib per Ib per Ib per Ib per lb per lb per ibjper tb 
d d d i dj d 


ad ri € 





Sea Island ........ pasoves | 16 18 194 21 23 28 18 19 | 22 
Florida dictO .......0000 | 14 | 16 17 | 18 | 19 | Bl | 37%) 173] 19 
Dll icsncencstain<<one e} & CH ace me a ii 63 aon Be anes 
cine Ser OM cm jin hae de OOF ae Te 
| Orleans and Texes......! 63 7 — ope end ial 6 a 
Pernambuco, &¢. ...... 7 73 os Teh cca 
Santos jntthitinttacueel | on ene 68 7% = 68}... 
Bahia, Aracaju, &c....)  ... wn 6} 6g oo a 62) ... 
ea 7 7% aoe ce 7% eel 
Maranham aan) one one 7 72 73 83 7% 84 
BF OR ii cnc nccooveecins | &% 5} 63 73 8} | 103 5 6} } 8 
Smyrna, Greek, Xe. ... eee 53 6 63 on 54 | 64 
Fiji Sea Island ......... 13 14 15 16 13 134 | 15 
Tahita ditto ........... 123; 13 14 « |] 12 13} 14 
West Indian ............ #2 7 74} 72 6e - a 
La Guayran ............ ede ie 64 64 63 bi 52 62 63 
Peruvian Sea Isiand...; ... 105 123 13 14 . il 13 15 
A frican.c..<si..00 padieaken — ove 6} 63 68}. 6} 54 6 
| Surat—Hingunghat..., ... eee 6% 63 6% | 4} 6 
Ginned Dharwar ...|  ... pees 52 ye 64 o 43 5 
PRONE nce ssaesescsnte | due ose sel . ‘i o ion 
Dhollerah .....0...... 5 ; 6& Bis 5K 65 32 475 5 
Oomrawuttee ......... 5 53 52 6 6} 34 4} ; 
Comptah ..... naan wee 48 53 53 5F | 34 4] 5b 
DOIG scccctitondiinnses . woo 53 5§ i eae 4; 5 
WD ot canes pabacegaes 4 5 53 5} $s 5 
ees ° - 5 63 aa 45 5 
Madras—Tinnevelly...4 ... -0e 5 6 wt ove ove BL: seis 
Western .......... o 5f, 53 a sae nes 4 5 





- The cotton market has been inanimate throughout the week, 
and prices are generally lower. For Sea Island the demand 
continues moderate, but prices are steadily maintained. 


American was in small demand early in the week, and with a 


4 free supply prices were reduced $d per lb. 
Beerbohm’s Evening Corn List states:—The imports into 


i ; Yesterday and 
to-day there has been slightly more inquiry at steadier rates. 


h Brazilian has been in limited request, and prices in some 
879,584 cwt in the previous week. The deliveries of home- 


- : 7 : 
instances are reduced ;;i to $d perlb. Egyptian has been 


dull of sale at irregular prices, and quotations of the current 
qualities are $d per lb lower. West Indian is in fair request 
at steady rates. African is unchanged. Peruvian is dull of 
sale, but without alteration in prices. East Indian has been 
in limited demand, but owing to the swall stock quotations 
generally are unchanged. — 

Under the influence of increased receipts at the American 
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The oil and seed markets have | 
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ports, the market for “ futures,” with the exception of a slight 
rally on Wednesday, has been dull and drooping during the 
= and the decline at the close amounts to fully jd 
per lb. 

The sales of the week amount to 45,910 bales, of which 7,350 
are on speculation. and 3,870 declared for export; the for- 
warded is 19,750 bales, of which 17,270 are American, 170 
Brazil, 2,070 Egyptian, and 240 bales Surat, which makes the 
takings of the trade 54,440 bales. 

FEBRUARY 2.—The sales to-day will probably amount to 
about 8,000 bales, with a quiet market. 


| imports, Expokis, CONSUMPTION, &c, 


| 


TTT 





1876. 1877. 
bales. bales. 
Imports from Jan. 1 to Feb. 1 ses..ese0e eveecceescs 469,023 eoccrcce 626,836 
Exports from Jan. 1 to Feb. 1 ......cccccsecsesees 27,762 — secveee - 22,793 
Btock, Feb. 1  .00....0c....cccceccessscvcvccccsssocosscses 2 743,230  aceceee « 780,920 
| Consumption from Jan, 1 to Feb. 1 ec..scosecseee  BLZ,110  cooeeeee - 358,030 
}) The above figures show :— 
A Decrease of import compared with the same date last year of......... bales 157.810 
| An increase of quantity taken for consumption Of .....0..eesceeseesserseseeees ecceeee 40,920 
| A decrease of actual exports Of..... .ceccccccccscesseccssecere eoccccccsccesooce eocccetocseces 4.970 
A decrease Of StOCKk Of  ....rcccerscesccccsccrececcscceccsssoceresosscosocsoosoosoooes: erecsceeee 17,690 
|. In speculation there is a decrease of 72,090 bales. The 


imports this week have amounted to 114,687 bales, and the 

| quantity of American cotton reported at sea for Great Britain 
| (ineluding cable advices to date) is 316,000 bales, against 
301,000 bales at the corresponding period last year. The actual 
‘| exports have been 3,384 bales this week. 








ALEXANDRIA, January 20.—We have had a somewhat quiet 
market during the past week, owing to the decline in prices in 
Liverpoo), and to the absence of speculative purchases ; never- 
theless prices, though weak and irregular, are practically un- 
changed. White cotton continues to command attention, and 
to-day has been in good request at fully current rates. The 
| lower grades of Ashmouni are also inquired for, principally 
| for the continent. Inasmuch as the orders on hand at prac- 
tical limits are few, and the political situation is a most 
' anxious one, we should not be surprised if our market showed 
| increased weakness. We quote :—Good to fine, staple, free 
| from dead, 83d to 84a per Ib: fully good fair to good, staple, 
73d; fully good fair, staple, 7$d; good fair to fully good fair, 

extra staple, 7}d to 7id; good fair, staple, 7d to 7$d; good 
|fair common, 63d; fully good fair common, 7d; good fair, 
| white, 7d; fully good fair white, 74d; good, white superior, 
| | staple, 74d per lb, f.o.b. Alexandria. 

| Bompay, January 6.—Since the turn of the year the mar- 
| |ket has improved daily, and prices have been and are still 
| being paid, which only a very strong belief in the soundness 
| of the present Liverpool basis could justify. The following 


|, are the figures for the week :— 

















1876. 1877. 

bales. bales. 

Total clearances since January Ist ... 1,305 2,722 

Receipts during week  ............s0000s 13,462 14,426 

GND: seenaneanennceneonnee 12,673 9,699 

SOE TOUR  acocsecssictscensoccens 15,821 ... 11,047 

SENARND CHRO cn isvcncccncenesaceinsonies 24,216 ... 23,950 
New—Market value per candy (784 lbs)—Hingunghat F. G. F. 
ready F. P.,229rs; Oomrawuttee F. G. F. delivery February 


F. P., 205 rs; Broach M. G., F. G. F. delivery February F. P., 
222 rs; Old—Bhownuggur F. G. F. ready H. P. (nominal), 
192 rs; Dhollerah G. F., ready H. P., 190 rs; Compta, 
ready H. P., 195 rs._ 


COTTON IMPORTS AND EXPORTS. 
The following is the official return of the quantities of 
and exported at the various ports of the 


| 
Exports 


cotton impo 
United Kingdom during the week ended February 1, 1877 :— 








Imports. Exports, 
bales, bales. 
DeATEROR cccscececcecccnccencccccneceeennnconsennsn OE.713  ccccccecerce 1,029 
TR ccincpenscsntncscneeeaseberntoce Re. «anne 155 
| ED ENED:  cpintsenncccnacetstasanecradetuneeeneves L  wacounccccce 4,531 
ESTAR... covccneevccccescesenccnonneverees 15,876 a 146 
BECO AMOORS. ...cocccccncccecccevecces.sc00cceccc00s BED  ccocccseneee 551 
BREE ccvstesatnesvicscveveenvecsenecseees 115,441 ...... ecorce «= 6 412 





The annexed is from Messrs Neill Brothers and Co.’s Cotton 
Circular, dated February 1 :— 


Forvurre Devivery at New Yore—MIppD.Lina. 
Feb. Mar. Apr. May. June, July. Aug. Sept. Oct. 
c c c c e c c c c 
TO-Aay cecoseeseeveses 12F oe [Bpieve 13} woe IR iheve 13§ ... 132 ... ISH... 18} ... 133 
Previous week ...... US yh... WBAb ce UBF noe Wh Rece 143... L4G 200 Whig eee hie... oo 


Same time 1875...... BS cc WD vd ece ABH ove USE 20. [Hee 1M nce AA pyoce 14 cco cre 
Pxeicks—MIDDLING. 
To-day. Previous week, 
ec e 
New Orleans ..occe..scecrcceecerecceceesseseesesseeresen ecoccce |= 12} ences: 12% 
Gal Veston..cccc.cccccscccvcccccccccescccvecce ces csccescsccesooooee 12% eeeee woo IS 
Bavannal ...ccccccc-ccceccroccsrevce.cosessssovcccncoesooscssocees TBR — cenceceee 13 
Charleston ........ccccccerssscccccsscessovsccsseccscoserseesssese | 13 
New York Oreeeee ye eee eee ee 33 erereetre 13} 
Prices to Liverpool, per sailing vessel, cost, freight, insurance, and s1x per cent, 
oT ye SN ious week, ——Freight.—~ 
Low mid, Mid, Mid, Sail, 
d a a d a 
New Orleans eeeeeereeeee e bes eeeeee 4 80008 73 eeteee %& Oeeeee % 
Galveston eeeree 7: eeeeee 73 eteeee uo weeree & 
TE -coscinsnmmennet  _— 7 we THE cceree > same ; 
Chaxrleston .....c.ccccceve 7% ae i eeeeee 7% woes : eteeee t 
New York (steamer).. 6] = ...... ZTE eevee 7 i = 


ae 
A 
7 
=| 
© 
= 
iy) 
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A 
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To-day. Last week. 1875-6. 1874-5, 
bales bales. bales, bales 
Recerrts—At Gulf ports ........ 15,000 see 11,000 .. 19.000 ... 39 600 
Atlantic ports .....0...-csssees oan eee 9090 .. 6,006 ... 6.009 
TRS sicciebainieben 23,000 w+ 20,000 ae 25,000 oe Iomoy 
7 days—At Gulf ports, .....1006 82,000 ... 63,000 . 89,009 ... 56,009 
Atlantic ports. eRe ee eeereteceee reeeee 54,000 eee 49,000 eee 47,000 eee 50,000 
Total. .ccccccsrccccorereoees cove 136,000 ove 112,000 . 136,090 ... 106,009 

Total since Sept, 1—Gulf ports 1,5€6,000 ... ove eee 1,605,000... 1,249 
Atlantic Ports sss.sessersseeeeers oo 1,556,000 wo ove +» 1,442,000... 1.357.009 
All Ports .o0....eeeceee erences 3,121,000 ... =... +++ 3,047,000... 2,608,009 

—_—_—_—_ —_—_—_—_—_—_—_——! -_--eoooO-— — 

Received subsequently at ports... ove ove oo 1,980,900 ... 875,000 
Corresponding week previously eco ooo 9 116,000 ... 111,000 
Total Crop ....00....00cceeee ese 4,669 000 ... 3,933,000 
—_—_—_—_—_— _---— —_—_—_ 
Exports, 7 days—To G. Britain. 76,000 .. 74,000 .. 78,000 ... 65.000 
COntinentercrsrrerrrerserereeerseseeeee 35,000 ave 28,000... «= 87,009. = 54,000 
— _ 
Total sessosees seereveoseveces 111,000 .. 112,000 .. 116,000 ... 119,000 
oa _-_-C es 

Total since Sept. 1 ......escceesse 1,838,000 .. ee 1,711,000... 1,440 


Sterling exchange at New York (commercial), 4.83 dols. Gold at New York 105, 


MARKETS IN THE MANUFACTURING DISTRICTS. 





MancuEsTER, February 1.—We have to report an extremely | 
quiet market in all departments, the continued heavy receipts 
of cotton at the American ports inducing a belief in a large 
crop, and consequently an expectation of a fall from the pr. | 
sent range of values. Cloth moves slowly, though some exten. | 
sive offers are in the market at a slight decline from quota. | 
tions; but producers, being well sold, hold firmly to their 
price. Yarns, both for export and home trade, are in very 
poor request, and values are lower. 

COMPARATIVE STATEMENT OF THE CoTTON TRADE. 





| Price, Corresponding week in 














Raw Corton, Feb. 1, 
1877. 1876. | 1875.| 1874. 1873. | 1872. 
/sd sdi|sdijs aisdsa 
Upland, middling Seeeeeeseseseree eoeeepOr Ib! 0 6}: 0 6h eee ove eee oe 
Ditto, mid, fair eeeeeeeres eecetee ereeeeeeeeces | 0 6h 9 7 eee oe coe eee 
Pernambuco, fair .ccoccccccccscssccssccecccces { @ 6 O 73 0 83/0 8§ 0 10; 01123 
Ditto, 00d fair ..cccccceccccccccesces soveenes 0 7% O 73 0 8 0 9/010; 011} 
No. 40 MULE Twist, fair, 2nd quality .... 0 114 011} 1 6 3 213.3)13-4 
No. 30 WaTER Twist, ditto ooo| © 286 } O 114) O21 3 213 -3'12 6 
26-in, 66 reed, Printer, 29yds,4lbs2ozs 5 7 5 0.5 1415 0/5 73 6 6 
27-in, 72 reed, ditto, SBibs2ozs 6 44 656103 6 45°56 316103 7 9 
39-in, 60 reed, Gold End Shirtings, 37} | 
VATS, 8 1DS 4 OZB ....ceseecseerercocesces 9 3 8103 9 6/9 7HIO U1 4 
40.in, 66 reed, ditto, ditto, 8 lbs 120zs 10 13 910810 6 1C 7}/11 1512 4 
40-in, 72 reed, ditto, ditto, 9 lbs 6ozs 11 3 11 3 1i 9 11 Olid 1313 4 
39-in, 44 reed, Red End Long Cloth, 36 
WOR, BTR . chinsccimnessiniaaieainniniian S 44 710) 8 448 13}9 3 10 


BRADFORD.—Wool—l'e quieter feeling is more evident. 
Holders as a rule are not anxious sellers, but most of them 
would now be willing to concede a fraction to effect sales. 
Yarn—Orders from abroad are on a small scale, and are 
generally required to be delivered and shipped promptly. 
Pieces, whether for home or foreign markets, buyers operate 
most sparingly. 





IRON AND COAL TRADES. 


At Middlesborough, on Tuesday, there was a good attend- 
ance. There is a tendency to weakness in the market, and an 
almost entire absence of purchasing forward, except to cover 
necessary needs. The hope is felt that the home consumption 
of pig metal may be increased. The plate and bar trades 
remain about the same. Prices of manufactured iron do not 
show much alteration. There is no wages question now open. 
Coal and coke unaltered. 

The Board of Arbitration for the North of England Iron) 
Trade, at Darlington, has issued its report, showing a decline | 
of members, owing to bad trade, to about 8,000, and of worss 
to 22. Formerly there were over 13,000 members and 33 works 
connected with the Board. The organisation had been put 
to a severer strain than ever before by the strike of some of 
the workmen against the Board’s authority, but it had over: | 
come these difficulties, and might, it is hoped, be regarded as 
a permanent institution. 

At Wolverhampton, on Wednesday, there was an arceet 
attendance, but business was quiet. No improvement in t e | 
finished iron trade, though the leading makers report current | 
business sufficient to keep their works on tolerably well. | 
Sheets and plates were in no better request, but there was a 
fair trade done in pig iron. The local producers still quote 
from 4/ 5s to 41 10s for their all-mine hot-air, and 5! 10s for 
cold-blast metal. , 

At Birmingham, on Thursday, prices in almost all _descrip- 
tions are a shade weaker. Orders are very scarce, and the few 
afloat were eagerly sought after. The importation of Belgia2 
iron into this district is proving very injurious to local pro- 
ducers, Belgian girders being delivered in Birmingham at 
a lower figure than they could be produced ia the neigh- 
bourhood. Coal a good supply; prices weak. 
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LONDON ocab- MARKET. 








an. 29. Jan. 31, Feb. 2. 
s ¢€ s @ sd 
West Hartley eeeree eeneeenereerrrees enceereceoeres 16 3 cco Bs on wus 
Wallsend —Harton ...ccccce.cseessserseneneeenes Sa ° aoe ‘iced a 
TRNNNOED ccccecrgenwitnecensde ae De inainn 
Hetton Lyons _ 16 3 ccocce 
Hawthorns eeereteeeeee 3 seen . 16 3 oeeee . eee 
Lambton @ mmnee BF Oy scans » Fs 
Original Hartlepool .......-.++ IDO  .nnse0 eee eee 18 O 
Tunstall eeereceeree ereeceeeee eeeree 16 3 eeeee . ose eeeee ooo 
Caradoc  ....cc0--0e ecconeces eeonnad 18 0 cccoce coe ee EO 
Hartlepool eeeeeeeeeeee POG eeereee oo 17 0 Petes . eee oe . eee 
eee erenscevecsececs © 16 D acco << ° il 
East Hartlepool eee eteee® eteeeeee 17 9 eeecee 17 9 eeere . 17 d 
South Hartlepool eee 16 9 oe eee oe tenn or 
Thornley 16 9 ‘ie. eagle 2 eee 
TEED cccccercoces 17 D  cccore 17 OD  ccccee - 
Vanes ess: Subese 16-3 wenee B38 
Chilton ik eee 17 O  ccocce eco 
ian icncsentsveneennien so women a DO coms sa 
No. No, No, 
at WINNS cccceccccdccvecsors Oeseecente se0e 99 cesses 43 eeecee 59 
-- Sold oss | ae ° 36 
— Coutracts, avon IZ cevree oa 
_— Unsold . sees 16 eeeeee 23 
-_ Sea 15 eeceee 5 





CORN. 
AMERICAN GRAIN AND FLOUR MARKETS. 
NEW YORK—January 19. 

The buoyancy in the flour market has at length received a 
severe check. Prices do not as yet show any material abate- 
ment from the prices quoted early in the week, but the demand 
has maternally fallen off, buyers taking only sufficient to 
supply immediate wants. Supplies have been curtailed by the 
| snow blockade on the railroads, and stocks are comparatively 

small for the season. The wheat market was inactive all 
the week, and latterly exhibited less buoyancy of tone. The 
speculation at Chicago weakened, and prices receded four 
‘cents from the highest point; but there was a recovery on 
‘the belligerent advices from Constantinople. Indian corn has 
‘met witha betterdemand. Supplies continue liberal at the West, 
| much in excess of last year, but there is a large consumption, 
/among the causes of which are the relatively higher prices of 
| oats and mill feed. 


LONDON MARKETS. 
STATE OF THE CORN TRADE FOR THE WEEK. 
Mark LANE, Fripay EVENING. 
With the prolonged mild weather, the trade in most depart- 
ments shows increased dulness. In the leading markets 
_ throughout the kingdom wheat has given way Is per qr, in the 
\face of continued small deliveries of English, and a large 
| decrease in the imports of foreign. The quantity of wheat on 
passage has increased, but not largely. e aggregate, how- 
ever, including cable advices, now amounts to about two mil- 
lions of qrs, or double the quantity shown this time last year 
by letter advices. The additional shipments that have just 
now swelled these supplies have been chiefly from distant 
ports. From the eastern seaboard of America the shipments 
are small, and although prices come rather easier from New 
York, they are still high as compared with those current here. 
The floating cargo trade has presented similar features 
to those noticeable on the spot, sales having been 
difficult to effect, the few that have been concluded being 
generally at a reduction of 1s to 2s per qr. Arrived Noco- 
laieff and new coast Ghirka wheats have sold at 50s; Nicopol 
at 50s 6d; fine old Odessa at 51s 9d; and superior Marianople 
at 53s per 492lbs. No. 1 American spring, old, at 50s, and 
Behera at 40s per 480lbs; Californian at 53s 3d per 500 lbs. 
The largest decline is in this last description, which has been 
somewhat pressed for sale on French account. Further car- 
goes are offering and the market is still heavy. On passage 
and for shipment there has been very little doing; but in 
this position, also, prices are depressed. Flour meets an 
extremely dull sale; and in most cases, where business 
has been done, buyers have had the advantage in 
terms to the extent of 1s per sack and _ barrel. 
Fine malting barley continues in short supply, and supports 
late value. Grinding sorts, and especially the inferior qualities, 
are adversely influenced by the mild weather, and have in 
some cases rather given way, both on the spot and off the 
coast. In the latter position some very inferior qualities have 
sold as low as 19s to 19s 6d per 400 lb. The quantity of 
barley on passage amounts to 210,200 qrs, against only 37,400 
qrslast year. Beans in the early part of the week gave way 
ls per qr, at which reduction they have since met a fair 
demand. Mazagan off coast have sold at 32s 14d per 400 Ibs. 
The weather is much against the consumption of peas, which 
have also declined about ls per qr. American mixed maze has 
been rather pressed for sale, ex granary as well as ex ship, and is 
fully ls per qr lower, 25s 6d to 26s being the present quotations. 
Coast car have also sold lower at 263, and for forward 
shipment, reduced bids only have been made. Round corn is 
not pressed for sale, and remains without much change, 
Galatz off coast having sold at 29s 14d per 492Ib. Oats have 
been very dull of sale all the week. Good qualities have not 
varied much in price, but common Russian have further given 
way'6d to ls per qr. 
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Sarr ARRIVALS THIS WEEK. 
Wheat. Barley. Malt, Oats Maize, Flonr, 
Ts. qrs. qrs. rs. rs. k 
English & Scotch = eee 830 eee 3850 eee ‘ oe eee ’ oe eee ee 
Irish Se Peete eee eeeeeeee ore ere “ eee eee eee ef eee oe eee 7 
€60 
Foreign seereescoces 21820 eee 5630 oe eee eee 33420 rd 8540 eee 1940 bris 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
TRANSACTIONS OF THE WEEK. 
For Rgrogt oF rms Day's MARKETS SEE Postcriprt. | 
Mincine Lang, Fripay Evestya. 
Svuear.—Since last Friday there has been more inquiry, but of a| 
partial character, and chiefly for low brown East India and crystallised | 
Demerara, both descriptions showing a further advance of about Is per | 
cwt. Refined has risen to the same extent, and the prices come higher | 
from France. The market is decidedly firmer, and :f speculation | 
revives, prices may again run up. Several parcels of crystallised | 
Demerara have sold: yellow, 303 6d to 338; white, 33s to 35s. Of | 
Muscovado sorts, West India, only 90 casks reported; Jamaica at 27s | 
to 27s 6d per cwt. Statistics of sugar did not vary much during the | 
past week. The landings were only slightly in excess of the deliveries, | 
leaving the stock about 24 per cent. below the average stock in the | 
three previous years at same date. Quotations are 6s to 8s por cwt | 
higher than at the end of January last year. 
Imports and DeLivgrigs of Sucar into Lonpow to Jan, 27, with Stocks on hand. 


1877 1876 1875 1874 
Imported .....0... ecooetONS §=6919500 26 17400 we 18500 .. 22700 
Delivery eocevcccscece 16780 woe 13850 we 223350 woe 20750 
I Gacttancccnsceasetatioenene 54300 ... 74400 


see 7370C oe 81000 | 
Stock (estimated inU.K.) 98000 ... 153000 ... 171000 ... 196000 } 


Bengal.—About 750 bags white Benares have sold by private contract | 
at 29s 6d to 30s 6d. | 
Jaggery is rather higher. 400 tons cane have sold, including 300 | 
tons at 20s, or 2s above the rates accepted at one time during last weok. | 
200 tons Palmyra have sold to arrive at 183 9d distant shipment. 
China.—1,000 tons brown have sold at 20s 6d. | 

| 


i 


Other Foreign.—No sales reported. 

Refined—Business has been done in French loaves at last week’s 
decline, or in some cases at even less, but there are now few sellers, 
even at higher rates. Say’s last sold at 35s 6d per cwt f.o.b. 
Dry goods here are firmer, but there has been aready market for pieces | 


at about 1s per cwt over last Friday’s rates, and Clyde crushed the | 
same. 


MOLASSES.—No sales reported. | | 

Rum is quiet. The sales include 80 puncheons Demerara at Is 11d || 
to 2s. A few transactions reported in other kinds. Australian, at | 
ls 8d; Natal, at 1s 4d per proof gallon. 

Cocoa.—A large supply of new crop Grenada at Tuesday’s public | 
sales caused some further decline, but 2,000 bags chiefly sold at 
previous rates to 2s under: common to fair, 64s 6d to 68s; good to 
fine, 68s 6d to 723 6d. 812 bags Trinidad barely two-thirds sold at 
68s to 76s for low greyish to middling, and 77s to 84s for good to fine. 
30 bags other West India part sold at 67s for Dominica. 180 bags 
Surinam realised 68s 6d to 73s. 1,776 bags Guayaquil were taken in| 
at 70s to 75s per cwt. The latter description continues dull. 





Corree.—During the week there has been a further decline of about | 
2s established upon plantation Ceylon, but yesterday the demand im- | 
proved, and about half of the fall was recovered. All common kinds | 
have sold upon terms in favour of the buyers, and there is not much | 
inquiry for these. The deliveries of coffee have fallen to a very low | 
point, and liberal supplies may be expected from Colombo for some | 
time tocome. At auction 1,296 casks 241 barrels 576 bags plantation | 
sold steadily, the latest quotations being as follows: greyish, 108s to 
112s; bold ditto, 113s to 116s; colory, 110s to 116s for low middling to 
middling, and 1ll63 to 1233s for good middling’ to fine bold, ‘ 
with small berry in proportion. 728 bags native about half found 
buyers: rather bold, 87s 6d; good ordinary mixed, 85s to 85s 6d. | 
136 bags East India included a small parcel of native Cochin at 87s. 
196 barrels 1,424 bags Jamaica part sold at 83s to 87s for low to good 
ordinary, and 88s to 97s 6d for fine ordinary to greenish. 361 bags 
African were withdrawn. 2,155 bags foreign only partly found buyers : 
Guatimala and Honduras, 97s 61 to 99s; middling Porto Rico, 105s 6d ; 
and damaged Brazil, 703 6d to 7ls 6d per cwt. The total stock of 
coffee in Holland held by the Netherlands Trading Company at the 


end of January was 369,000 bags, against 588,000 bags at same date 
last year. 


Imports and Dguiverizs of Corrzz in London te Jan. 27, with Stocks on hand, 


' 

1877 1876 1875 1874 

Delta Ri iasttinaniciathesiietiaie tons 3280 .. 4600 .. 6300 ... 4500 | 
Delivery ..0......ccscssccscccesere © 1160 we 1760 ww 2000 «2 1490 - 
Export ...... eupececenconsccconcosns « 1180 w. 2049 ... 6009 ... 1900 


StOck.....cccccescovcsecsccrerse rere « 7600 ... 13610 ... 9100 ... 8380 

Tga.—A quiet tone prevails in this market, and prices do not show | 
any improvement. Some of the tea by auction has gone off more | 
readily, including common to fair graces of congou at 7:d to llid 
per lb. Fine greens met with some competition. The catalogues to 
yesterday included about 11,200 packages, which quantity all sold. | 
There have been further arrivals, but the clearances continue rather | 
large. Of6,500 packages Indian brought forward at public sale the | 
chief part sold. “There has been a good demand for strong souchongs | 
from 1s 6d to 1s 10d, and for broken Pekoes from 2s to 2s 4d, for | 
which prices show $d to ld advance; but for broken teas below Is 6d, | 
rates must be quoted fully 1d lower. For other descriptions quota- | 
tions are well supported. Some shipments of fine Darjeeling growths 
have met with brisk competition at high prices.” 

Rice.—The partial speculative demand for new season’s Burmah | 
having abated, the prices are easier. One cargo of Rangoon, 1,200 
tons, January shipment, has sold at 9s 6d. On the spot former prices are 
maintained, with sales to the extent of about 9,000 bags, including 
Bassein at 103 9d; Rangoon at 10s — eet 

an. ’ 
iports and DgLivexiss of —° 138 — on —_ 
Deliveries.. 


Se eeeee eee Soeeerereseee® 9950 ooo 7360 ooo 11390 oes 9910 
BLOCK cescccccccesessese.sseteowerseces 33000 ooo 29050 ooo 43150 oes 50939 
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Saco.—898 bags small grain part sold: fair at 17s; fine at 18s 6d 
per ewt; being steady rates. 

Tapioca.—652 bags flake about half sola at 23d to 2}d per lb for 
Singapore. 
| Peart Tar1oca.—753 bags by auction were taken in at 19s 6d tc 20s 
per cwt for medium, there being no demand. 
[| 








Tarroca FLovur.—288 bags Singapore were part sold at 17d per Ib. 


Brack Perper.—The market is very dull. 1,820 bags Penang in 
the public sales were withdrawn. 163 bags Malabar sold at 43d for 
half heavy brown; sea-damaged, 44d to 43d. 57 bags Singapore with- 

|| drawn. Singapore by private contract sold at 4.4; Penang to arrive, 
at 4d per lb. 


1} 

' 

{| Wnuire Perrer.—The demand continues slow, and the bulk of 698 
bags Singapore by auction, yesterday, had to be withdrawn. About 
100 bags sold at 7d to 73d for middling to good. 183 bags Penang were 
chiefly taken in; one lot sold at 74d per 1b for good. 


Orner Spice.—Nutmegs are not in demand. At the public sales 45 
| boxes 7 cases Penang, &c., weretakenin; also 15 packages Dutch, the latter 
| of low quality. 30 cases mace by auction partly sold: mouldy Singapore 
_at 1s 9d to 1s 10d for ordinary. The market for cloves has been quiet; 
| 10 bales middling Zanzibar realised 1s 2 23 bales low stalky, ‘* with- 

out reserve;” sold at 11d to 114d. 9 cases Penang withdrawn; one 
| lot good sold at 2s 6d per lb. 270 cases cassia lignia were taken in at 

57s. Cochin ginger is firmer. 60 bags sold at 62s for good brown 
, coated. 607 bags rough Bengal withdrawn at 29s to 3ls 6d, buta 
portion since sold at 28s. 745 bags African withdrawn at 34s per cwt. 
: Small sales are reported in Pimento at former rates. 172 bags by 
| auction part sold at 44d to 43a per Ib. 


| Swettac.—The public sales have gone at previous rates to 2s 6d 
decline, and 686 chests part sold; also a few parcels by private con- 
| tract: reddish to fine second orange, 5/ to 6/; good button, 5/ 2s 6d to 

51 5s; iow, 2112s 6d. A C garnet taken in at 85s percwt. Owing to 
| heavy imports last month the stock at the close had increased to 
| 30,443 chests, the average stock of the four preceding years being about 
| 11,800 chests. 


| 


| | Srickrac.—150 cases Siam part sold at 56s to 57s 6d; the remainder 











taken in at 58s per cwt. 


| 

| SALTPETRE.—The market has been inactive. Since last Friday 150 
| | tons Bengal sold to arrive at 21s 44d. Some small parcels on the spot. 

Refraction, 64d to 5, at 19s 9d to 203 9d per ewt. 

CocHINEAL.—Some business is reported by private contract. Tene- 
riffe silver, 2s 10d to 3s; black, 3s 2d to 3s 4d; Honduras silver, 
2s 103d to 2s 10$d; Mexican silver, 2s 94dper lb. The market is less 
active. 

Lac Drr.—150 chests by auction were taken in at 11d to Is 4d 
per lb. 

Orner Drysattery Goons.—There has been less demand for 
Gambier. Prices about the same as last week. 512 bales cubes by auc- 


been in demand at 2is to 22s. 261 bags Madras by auction, sold at 
27s 6d to 28s. 49 bales Bengal safflower were bought in. Privately, 
business done at 3/ 10s to 5/ 15s per ewt. Myrabolanes continue in 
demand. 

Metats.—Some further decline has been established, and the 
markets are devoid of animation. The transactions in copper 
are of moderate extent: good ordinary Chili, 72/ 15s to 73/; 
Wallaroo, 82/ 10s to 83/; Burra, 80/ per ton. A quiet tone still 
prevails. During the week Straits tin quoted 73/ to 73/ 10s; 
Australian, 10s less. At the sale in Holland on Tuesday, the Banca 
(19,800 slabs) sold at equal to 75/ here, and this market is rather firmer 
at above quotations. Stocks of imported tin continue large. Foreign 
spelter quiet : common Silesian, 21/. 458 ingots Australian by auction 
were taken in et 21/. 140 tons sheet zinc, rolled at the London mills, 
chiefly sold at 24/ 15s, or the same as at the previous sale. English 
lead dull: current qualities, 21/ 12s Gd to 21/ 17s 6d per ton. Quick- 
silver has been quiet at &/ per bottle. Scotch pig iron steady at 56s 6d 
to 56s 13d per ton cash. 

Jutr.—The market has continued quiet, with very moderate trans- 
actions by private treaty, and the Dundee reports do not show any 
improvement. Prices occasionally favour the buyers. There were 
only 2,496 bales offered by auction this week, and all withdrawn 
excepting 100 bales, up to 20/ 5s per ton. Prices in Calcutta are firm, 

MantLaA Hemr.—Some business has been done by private contract, 
including 700 bales, at 20/ per ton. The demand is inactive. 

Sprrits TURPENTINE bas sold at a considerable decline, touching 
29s 6d. Subsequently atsome recovery. Latest transactions at 3!s 6d 
to 32s per ewt; for early delivery about the same, and the market much 
firmer. 

PETROLEUM O1L.—Sales at Is 4d to settle contracts. Yesterday, 
1s 3$d to ls 3jd per gallon accepted, and the market inactive. 

LinsEED.—A few sales are reported in Calcutta seed at rather lower 
rates, viz, 51s on the spot, 52s 6d to 53s to arrive. A coast cargo of 
Azov for the continent at 51s 6d per quarter. 

O1s.—English brown rape has sold at rather lower rates, but the 

tone ani the market is now quieter. Quotations on the spot, or for 
'| early delivery, 38/ 10s to 38/ 15s ; May to August, 38/; last four months, 

37/ to 37/ 10s. Refined, 40/ 103 to 40/ 15s. The market for linseed 

has varied but slightly during the week. It is now steady. On the 

spot, *26/; next three months, 2t/ 10s to 26/ 12s 64; to August, 

27/. No change has taken place in cocoa-nut. Ceylon, 37/ 10s to 38/. 

Cochin, 41/to 41/ 10s, Palm in limited demand. Fine Lagos, 40/ per 

ton, and the lower qualities in proportion. Fish oils do not exhibit any 

change, the market being quiet. Sperm, 89/; pale seal, 34/ 10s ; pale 

Southern, 35/. Olive quiet. Gallipoli on the spot is quoted 52/ per ton. 

Buyers offer low rates for oil to arrive. j 

Tattow.—There is not any change in the position of the market, 


K a part sold at 32s. The remainder out at 35s. Bengal turmeric has 


oe 
a 
ee 


there being a moderate supply ot home melred and Australien. The 
tone continues quiet. Petersburg, 45s: October to December, 43s Gd 
per cwt. 
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POSTSCRIPT. 


Sucaa.—The market is again rather dearer for low sorts, and the 
‘large supply of crystallised Demerara, by auction, went at steady ra 
| viz, 962 casks 1,796 bags, range 30s 6d to 33s 6d. Total sales of 
West India 962 casks, or 1,595 casks for the week. By private con- 
tract, 200 tons Palmyra jaggery sold at 19s; 100 tons Penang at 
19s 64; 1,500 bags Bengal at 28s 6d, and 30s 6d for white Benares, 

Corree.—At the public sales of plantation Ceylon, comprising 346 
casks 25 barrels 328 bags, rather higher prices again paid, and the 
above quantity all sold. 174 bags Native also sold at 85s 6d; rather 
bold, 87s 6d. 595 bags Singapore were chiefly taken in. 

Rice dull. 

Perrer.—No alteration to report. 

SHELLAc.—849 chests rather more than one-fourth part sold at lower 
rates in some cases. Common orange, 5/ 2s 6d to 5/ 7s 6d; native, 
4/18s to 5/ 2s 6d; button sorts, dark to good, 4/ to 5/ 5s per ewt. 

Lac Dyr.—107 chests withdrawn, including B Merzapore at 1s 2d 
per Ib. 

Mera.s.—Market quiet. 
1/ less, 

Orrs.—59 pipes 40 casks cocoa-nut, by auction, withdrawn at 
37/ 10s. 48 pipes 16 casks Cochin out. 

TaLLow.—No alteration in town. Petersburg dull. 672 casks | 
Australian, by auction, chiefly sold at barely last Friday’s rates: 
fine mutton, up to 433s Sd; beef, up to 40s 9d. 200 cases Japan 
tallow sold at 39s to 40s per cwt. | 


Straits tin, 73/ to 737 10s; Australian, || 





ADDITIONAL NOTICES. 

Tra.—The market is very quiet, and common congous have been | 
forced at public sale at lower prices than have been known for some 
years past. 

EnGuish Woor.—A very dull week in English wool, very little | 
moving, and prices barely stationary. Downs are scarce, and deer 
skin wool a trifle easier ; very slow sale, | 

CoLontaL Woor.—The next public sales being the first for the 
current year, have been fixed to commence Tuesday, 20th inst. ; | 
quantity arrived about 120,000 bales; market quiet, prices firm. 

Fiax.—The market steadv at recent rates. 

Hemr.—Russian clean a little steadier. Manila weaker at about 1J | 
per ton decline on last week’s quotations. | 

Sirk.—During the last week large parcels of silk have been pur- 
chased at low rates in Lyons on account of operators in this market, 
and those purchases are now on their way here. During the last day 
or so the panic in Lyons has subsided in some cegree, and holders are 
now less disposed to sacrifice. 

Sreps.—Tke trade continues moderately active, at fully late rates, | 

Tosacco.—There has been little demand during the past week for | 
American tobacco, and the sales of all descriptions have been upon & 
limited scale. Prices of fine classes continue firm, but for the lower 
grades holders are inclined to make concessions. In other growths 
little has been done. : 

LeatHer.—A good average amount of business has been done in 
leather during the past week, and the demand was fairly maintained 
at Leadenhall on Tuesday, the articles most wanted being prime heavy 
and good light English butts, light English bellies, heavy harness hides, 
and good middle-weight and heavy calf skin. No change can be quoted 
in prices, 

Mertars.—Business has been unifcrmly dull all the week. Copper is 
a shade lower generally, which has led to a quittance of several hundred 
tons of Chilian and a fair quantity of Australian. Iron quiet. Tin has 
declined all round by about 20s a ton, and closes inactive. Lead, spel- 
ter, and tin plates all in small demand only. 





— 


METROPOLITAN CATTLE MARKET. 


Monpay, January 29.-—The total imports of foreign stock into Londen 
last week consisted of 8,057 head. In the corresponding week of 
last year we received 12,194; in 1875, 7,461; in 1874, 5,376; in 
1873, 8,551 ; and in 1872, 6,018. 

‘The cattle trade has been quiet but with shorter supplies and more 
settled weather the tone has ruled tolerably steady. From our own 
grazing districts the receipts of English beasts were moderate, and the 
quantity and condition rather varied. Sales progressed slowly but the 
velue of the best breeds was fairly maintained. The choicest Scots and 
crosses at 5s 10d to 6s per 8lbs. From Norfolk, Suffolk, Essex, and 
Cambridgeshire we received about 1,500, from other parts of England 
about 250, from Scotland 260, and from Ireland about 700 head. About 
an average supply of beasts was exhibited on the foreign side of the 
market, chiefly Dutch and Danish stock with some Spanish. There 
was a quiet trade, at about late rates. The sheep pens were very 
sparingly filled, nevertheless the trade was inactive. Prices, however, 
ruled firm, notably for the best Downs and half-breds, which realised 
7s 2d to 7s 4d per 8 lbs; other qualities were rather irregular in value. 


— were quiet but steady. At Deptford there were 70 French 
asts. 
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SUPPLIES OW SALE, 


. Feb. 1,1875.  Jan.31,1°76. Jan, 29, 1877. 
ee Se ata J ee 3,160 a. a 
Sheep EE Sac ec Se wicanse 440 
Calves ......0 tldictnameticines HED steadied. BOR scctinedn 140 
Pigs OO reeeereeee Pere weree Or eeeeeeeseee 40 te eeeenee 40 Pereece e 20 





METROPOLITAN MEAT MARKET. 


JANUARY 29.—There was a moderate supply of meat of all classes 0B 
sale this morning, and trade was quiet, at the following quotations :— 
Per 8lbs oy the carcass, 


a 
4.8.8 sd & 
Inferior beef..........0..r0c00e0 2 0 to 3 8}j Inferior mutton ..,.cccceseeees 3 0 w3 of 
Middling ditto ...........0..0, $0 = 4 6} Middling ditto ........ccseee o 6& 
Prime large ditto.........000008 4 8 5 BAP CMAG GRO .cecececccsercsccnios 54 63 | 
Prime small ditto 5 0 5 4} Large pork ....... piasoncscequs se ; 
VOR) cseveesssssrsrsereserereseees 5 8 6 4] Small ditto... guciaectiine 50 5& % 


ee 
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SE 
Fepevaer 1.—The market was moderately supplied with meat. 
With a quiet trade, prices ruled as follows :— 


Per 8 Ibs by the carcass. 

sd sd ae 2 
Beef sececcacseeessarcesvncee B O10 5 2] Veal.ne...ccosssrorsrsssseernee 5 0 tO6 0 
SN ote coerelan aeanee non 4 8 0 TT siiendeemabeneanniam ne 56 O 





POTATO MARKETS. 


BoroveH AND SprrauFiecps, January 29.—A steady demand 
prevails for potatoes, and prices remain pretty firm. The supplies are 


ate. 
moder Per ton. Per ton. 
s 8 8 8 
ts Peta ceeeeeeaneraeeee 120 to 160 Rocks FOO OE TEE RORT ERECT TEE ee eeEee 80 100 
cn ee sceenneitiaiiaanamiaeadia 100 140 | Flakes ....00...-.0-20-000 ee-ceseeeee 140 to 180 


Soot —S —eesccccesscccccseeree 95 DID L TIGIOG secteceeccomeceneenacsee 1D 160 








LIVERPOOL MARKETS. 
| 





WOOL. 
(FROM OUR OWN CORRESPONDENT. ) 

Fepavarr 1.—On the 30th and 31st ult. and Ist February miscel- 
' laneous foreign descriptions were offered at auction, but the attendance 
of buyers was under the average, ana of 14,200 bales in all offered, 
‘only about one-fourth of this quantity passed the hammer. Amongst 
the coarser wools, Egyptians and Persians sold pretty freely at about 
| 4d per Ib declize; and in clothing kinds Peruvian, Liwa, River Plate, 
/and washed Moroeco met with rather limited competition at rates 
somewhat in favour of buyers; but holders generally were firm in 
their pretensions, as stocks are very moderate. 

f 








Che Gasette. 


[In consequence of the notice in the GAZETTE being drawn up in a 





| somewhat unusual form, the names of Henry Augustus Deane 
and Wiliam Chubb, of South square, Gray’s inn, the petitioning 
| creditors against Thomas Childs, of Beaufort House, Ham, were, 
| by mistake, inserted in the list of bankrupts published January 13th, 
| instead of the name of Thomas Childs, We gravely regret that 
| this error should have occurred, and hereby make the fullest apology 


| for it.] 

Tuespay, January 30. 

BANKRUPTS. 

Robert Shaw Pitkethly, 21 Gresham street, London, public accountant 





| and auctioreer. 

F. W. Stone, 182 Kennington road. 

John Crowhurst, 3 Cambridge terrace, Victoria road, Peckham, car- 
nter and builder, carrying on business at Blenheim grove, 
eckham. 

George Randall, Starvehall Farm, Prestbury, Gloucester, haulier, 

farmer, and wood dealer. 

Jesse Jennings, Butchery lane, Canterbury, butcher. 

Charles Bevill, 40 Ventaor,villas, Brighton, gentleman. 

Richard Brewer, Mellencoose, Colan, Cornwall, miller. 

William John Wigglesworth, Ratby, Leicester, builder. 

Ferdinand Fornacon and Alfred Charles Phillips, Dock street, Newport, 

Monmouth, ship chandlers. 
| John Shirtcliffe, jun., Sheffield, pearl cutter and dealer. 
| John Robert Heard, 9 Suint James’s row, Sheffield, stockbroker. 
| Frederick Lamb, Pond street, Sheffiel1, tool manufacturer’s manager. 
Frederick Margrie, Maiden Newton, Dorset, general dealer. 
| Arthur Lewis, Gladstone road, Liverpool, auctioneer’s assistant. 


SCOTCH SEQUESTRATIONS. 
John Ellis, Union street, Glasgow, commission agent. 
William Whyte, Cash Feous, Strathmiglo, lately merchant. 
Henry Swyth Watson, Pitscottie, millspinner. 
Robert Revie, Lanark, hotel keeper. 
Jobn Gallacher, West Calder, slater and plasterer. 
William Dryden, Newport and Dundee, merchant. 
| J.and J. Henderson, Falkirk, coal merchants. 


THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 
| James Wide, $ St George’s mews, Regent's Park road, cab proprietor. 
Montmoriney Beaumont, 16 Down street, Piccadilly. 
, William Edward Joaes, 5 Bermondsey New road, Bermondsey, and 28 
Bromell’s road, Clapham, grocer. 
|W. Mark Brown, 175 Southgate road, Islington. 
| Frederick Hornyik, 257 Vauxhall bridge road. 
| Edward Joho Gould, 34 Springdale road, Stoke Newington. 
Samuel Butler Johnson, of Oak Cottage, Villa road, Handsworth, clerk. 
Henry Taylor, Bird-in-Hand Inn, Castle street, Carlisle, innkeeper. 
| Thomas Jones, Tower street, Ludlow, saddler. 
Louis Watson, 15 St James street, Brighton, wine and spirit merchant. 
| John Bastow, Leeds, ironfounder. 
| Nathan Aarrison, Woodhouse lane, Leeds, plumber. 
Baltear Henry Frithjot¥ Stalhammar and Thomas Biscoe Middleton, 
| Kingston-upon-Hull, timber merchants. 
SCOTCH SEQUESTRATIONS. 
Alexander Fraser. Cornwall street, Glasgow, mason. 
Cyrus Nicholls, Glasgow, fruit salesman. 
} 


} 





oseph Grant, Milngavie, spirit dealer. 
Thomas Ogilvie Smith, Grassmarket, Edinburgh, wholesale merchant. 
James Doak, West Nile street, Glasgow, clothier. 

Hermann Hurff, Windsor hotel, Sauchichall street, Glasgow, hotel keeper. 
James Mullin and Company, Saltmarket street, Glasgow, auctioneers. 
| William Walker, St James street, Paisley, dyer. 
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STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles in the 
4 weeks ending Jan. 27, 1877, showing the Steck on Jan. 27, compared with 
the eorresponding period ef 1876. 
FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption, 


EAST AND WEST INDIA PRODUCE, &c. 







































































SUGAR, 
—__—_— 
3 y ImporTED. | Home Consvumr. | Stocx. 
British Possessions, cae a imei 
1876 1877 1876 1877 1876 | 1877 
. tons tons tons | tons tans ~ tons 
West India ...s+-.-..0ieuee) 5147 5484} 4969} 5082) 16889 | 14087 
Mauritius and Egyptian. 2034 , 830 1603 1005 8110 | 1941 
Bengal and Pena ig ...... 140 1¢83 293 1007 | 4033 4875 
MAdrAs...ceescerenerserseees) 31:6 | 43856 1989 2878 12282 13673 
Total B. P. ....c.s0eee! 10707 12308 | «98354 | 9979; 41314] 34551 
Foreign. { ’ 
Siam, Manilla, &e...,...... 2560 1816 1593 | 2545 ; 18687 11801 
Cuba and Havannah......) 16 | 103 164 25 | 1004 213 
Brazil, ke, ..... Pees ereewcnt | 245 657 34 | 3476 942 | 
Porto Rico, &e. ....... oores| oe | 59 62 10; = 1185 472 | 
een ices 4090 | 4993 2514 4132 | 8746 6605 
Total Foreign... 6666 7216, 4990 6746} 33098 20032 


Ce ee — + 

























































































_ Grand Total... 17373 | 19524| 13844 16725 | 74412 | 54813 
MOLASSES. 
, : 
IMPORTED Homes Consume. | Stock. 
tons | tons tons |, tons {| tons | tons 
West india .....00.cesees 53 | 3 185 | 372; 2021; 1782 
Foreign seoreesseserecerosses| 822 } 1 82 198 1615 | 624 
| { eo rr OF 
WR ciciminann © “Oe 4 267| 670, 3036) 2408 
———— { 
MAIO vcecccrccnsemened. ine fm) OE. ene ie 
RUM. 
| -  \Exrortep &@Dz-; l 
Iuportgp, LIVERED TO Var.|Homa Consume.) Stock. 
| 1876 ; 1877 | 1876 | 1877 | 1876 | 1877 | 1876 ; 1877 
gals gals | gals gals gals | gals | gals gals 
West India...| 205515 





15304 | 104940 | 84060 | 181845 , 129420 (2492650 2047005 


East India... 45360 ) 21285 | 24030 | 17190 | 1494) | 4455 | 245365 , 632795 
Foreign ...... 7830 , 101790 | 12655 | 16020 | 9900 | 3600 | 249835 | 563390 
| ExporTep. — | | 





Vatted.........| 143685 

















i | 
121800 | 64395 / 77040 | 51065 | 45765 419815 | 462375 


— 








_ Total ....-| 402390 402915 205920 | 194310 | 257750 | 183240 2409715 3505565 










































































COCOA, 
Pe ee ae ee ee Rr ae | — 
IMPORTED. Exportep. Home Consumer. | Stoex. 
cwts | cewts | cwts | cwts cwts ewts ewts ewts 
B. Plantation, 4494 98928 111} 411 | 7830} 7639] 17803 | 24745 
Foreign ......| 4044, 3675| 21:9] 1198) 1310} 14l4| 8595 | 15942 
_ooo ay ———— | 
Total ...| 8538 | 12603 | 2230 1609| 9140 9033 | 26103 | 40637 
COFFEE, 
| tone tons tons | tons tons | tons tess | tons 
West India..,| 299 2380 126 | 59 | 106 | 47 | 918 751 
Ceylon stone) 2917 2130 1742 | 545 | 1074 | 612 570 |. 3073 
East India... 245} 120 133} 159; 24} 198) 1v92) {121 
Mocha......... 69 56 18 | 42 | 76 | 61; 477 307 
a 230 579 698 | 320 | 69 | 141 3862 | 17390 
Other Forgn. 14% 109 216 60} 207}; 110) 1388} 650 
Total ...| 4604 3274} 2937} 1175] 1761} 1159] 13507} 7602 
} —_—_—_—_ OO OU 
RICE vesssecee] 9595 | 5552 | ave | 7358} 9950 | 29039 | 33000 
PEPPER. 
| tons | tons | tons | tons | tons tons | tons tons 
White wee| 116 a ee 145' #823| 966/. 713 
Black .......0( 832} 673} .. | .. | 473} s24| ssa0}~ 4677 
| pkgs | pkgs | pkyes | pkgs | pkgs | pkgs | pkgs | pkgs 
NUTMEGS...| 259 MOP ac Sag 86 | 83 | 1153} 963 
CAS. LIG...|  ... 800 | ase - | 6907} 1420 | 35169 | 36407 
CINNAMON.| 1142} 2602}... - {| 1077) 708} 10278] 11357 
| ———— valle 
| bags bags bags bags | bags bags bags bags 
PIMENTO...| 4338 | 4708] .., - | 2315] 1685 | 32885 | 23064 
RAW MATERIALS, DYESTUFFS, &c. 
serous serons serons serons serons  serons seruus serons 
COCHIN’L.. lsl6 2178 eee ee 1709 1053 7599 6715 
chests | chests. chests chests | chefts chests chests chests 
LAC DYE... 400 | 416 ove 7 328 | 312 10693 11792 
tons | tons tons tons tons | tons tous tons 
LOGWOoO 1947 | 820 ; 1042 607 2561 6787 
FUSTIC...... 8) BS ae _| 106} 138; -651! 604 
INDIGO. 
r chests chests chests chests chests’ chests |. a est 2 | chests 
East India... 630 $73 fond cee 3429 3153 9853 14455 
serons i serons j serons serons | serons | serons i seron serons 
Spanish ......| 1299 | 2336} ..- | - | S09} 355) 2779] 3643 
SALTPETRE. 
Nitrate of, tons tons tons tons tons | tons | tons tons 
Potass......| 410 | 334 se 1031; 1081 | 5382 416 
Nitrate soda, 936 | 688 wwe es 471 | 390 | 7481 13878 | 
COTTON. 
a bales) bales | bales bales | bales bales 
E. India, &c. 26654 16633 | | 13035 
Liverpl., + > | ero 91714 | 19409 | 258640 303590 20 38 
ti kinday | 964918 | 612140) 2171 4 703420 | 723580 





: 

| 
dl ee 

EE ' 











Total ...| 391670 | 528782 | 21714 19409 | 271675 | 316473 | 763136 | 7es204 
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! 
| bales > bales 
12383 | 50716.) 40664 
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COMMERCIAL TIMES. 
WEEKLY PRICE CURRENT. 


*,* The prices in the following list are 
carefully revisedevery Friday afternoon 
by an eminent house in each department. 

LONDON, Fripay Eveninxe. 


Ashes—iuty free . 
Pot, Canada.........percwt 26 
IT oceania Seeeeetoeeeee 





uty 1d perlp 
Fair Trinidad. .....per cwt 70 





Guayaquil ...ccceccssoeee see 
Brazil, red Bahia ....+--++-++ 60 


Coffee—duty 14/per cwt ; dried, roaste 


or ground, 24 per lb. 


Ceylon, plantation low mid.108 01 


middling to fine.........110 
\ native, good ordinary .-- 84 
East India, plantation ......104 
TALHVE ceccececcecerenrerereres 80 
Manilla, fair Indan .. ...-.- 83 
Singapore, Bonthyne ...--- 80 
Bally (picked).......++-+-++ 72 
Mocha, fair to good ..... -.-106 
Jamaica, good to fine ord. 8% 
Costa Rica, good and fine100 
fair eeeceeeeeseeceoeseeeeesere® a 


Central American, foxy 
Ne seeceee 






COLOTY  cereerevesseeee 
, Brazil, Rio low superior ..- 88 
GOO first... secereeeevee 


aeneeeeee - 





fair to good channel ..++.+« 76 
common channel ..... suse OD 
washed, fair to good...... 98 
Bantos, ZOO sesesseeeeeeeees . 86 
LEIr ..crreccesereeesceneenners . 81 
| Bahia, ZO00d .oecee.ssesereeeerees 7¢ 
Bals...coccese eenatennbeesmenenneel . 66 
COMMON seceeseseceereoreeee - 62 





Anniseed, China, Star ..... 
Argol, Cape csocessceessereees 80 
Balsam, Peru eeeccesereseerees® 5 
Bark, Cascarilla «eee 16 
Trax eeccecccccesesscesssorrees® 
Camphor, Chin ...---0++008 77 
Cantharides............per lb 2 
Castor oil, firsts.....iws0e 0 
BA fTron....cccccccccssvesecseserere 33 
Sarscparilla, Jamaica ..-.-+ 1 
Wax—RBees, English.....-... 0 
East India ......+++« immat : 
2 
0 





Cochineal—Honduras.prib 
Teneriffe .....-cccscecesses+** 

Lac dye, native ...cccsse-++++* 

Turmeric—Bengal...prewt 27 
Madras ; 





ewoods—iduty free 
een eee ton 
Fustic, Jamaica.....c.seesere 
Logwood, Campeachy.+«--- 
HONAUTAS seocececeeesesenee 





Ceylon ..cccecececeeeeees 
t—Currants, duty 78 
Patras ..corc-eeeesper Cwt 
VOstizZa oe secccerecseeesees 
Island eoerre Secceseeeeeeeseee 0 
Gl cccccsceesoevercocsceceeeee 35 
Provincial cannes 31 
Figs, duty 7s perc 
‘Pickey.or cwt duty pd 30 
Raisins, duty 7s per cwt 
Valencia ......eeccecsesesees 
Muscatel ....cccccorcsceceveee 
Smyrna,redandChesme 0 
Bultans...cce-cvcceceeeeseeress 
Eleme .....- eocccncccooesscees 
Oranges— 
St Michael, Ist quality, 
Flat DOK cceccvceeececeners 
Do. 2nd quality .....0008 8 
Valencia ..cccccccccccccceveee 12 
Lisbon & St Ubes,$ch 10 
Bicily ...ccccceeesper box 7 
Lemons— 
Palermo........----per case 11 
Barcelona nuts......per bag 30 
Spanish nuts ... per barre 34 
Brazil aeeeenereninataates - 
CT NUS. .0.000-000ePer 
wal eee... per bag 15 
Flax—<uty free £ 
Archangel ............per ton 69 
Riga F hon D mats a 
t Peters Cad see 
aie wv. 27 
fian, Govmnt dress 
a Native dittOr.ce 26 
Hemp -—duty free 
St Ptrebg, clean... per ton $5 
outshot.. ee Cee eee eeeeee. CHFEEe 
half-clean Se eee eeeee tee: eee 0 
Riga, ee 89 
ene i 
‘East Indian Sunn ......cc0. 15 
CINE ZTABS.....0..0cercerecesee 0 
eute SReOPOOET ER COOH Oe ee teen et eee 
TEJECTIONS.. -cerceeceereeeeeree 14 
CUTLINE 2. .cocceere eoscoccce AR 
Coir—Yarn, good and fine 35 
OTE. 60 FALE arcccccccccccceses f 
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THE ECONOMIST. 


Hides—0Ox & Cow prib 
B. A.and M. Vid.dry... 
Do & R. Grande, salted 

Drazil, dry ...cecserseecesee 
Drysal sees eeeeeeeeeeeeee® 

Drysalted Mauritius ...... 

Rio, dry Rio Grande ...... 

West Coast hides ....0+.+ 









Wow Werk. .cccoccccccscccoonce 
| Se 
Kips, Batels...ccccccccccsscce 
8. America Horse, pr hde 
Indigo—duty free 

Beng: SOTHO ere eee per lb 
Oude SECTS e ee ee eee eee eee 
Madras ee eeeeeeeecesceeeeseseee 
a 
GURsOMRlA cocecescocncecoces 


Leather—per lb 


Crop hides......30 to 45 Ibs 
do ereceeeeebO 65 


omewe asoooooooosooo® 


English butts ...16 24 

do 0028 36 
Foreign butts ...16 25 
60 
35 


do 
Calf Skins eons 
do eoeeee dO 76 


Horse Hides, English...... 
do Spanish ...perhide 
Kips, English, per Ib...... 
do East India......cccccs 


Metals—Copper per ton 
Sheating, bolts, &c...... 87 
ey ET 

d SSHRC eRe SER EH CORE TERE eee ee 77 
Tough Cake ceeccocccceosee 79 
Best EE sl 

Iron, per ton 
Bars, &c., British ... 
Nail rods .... 


a. 
2 
: 
: 
g 
PNT et tt tt et 






eee 7 
ooo 7 
HOOp8..ccoosess - 8 
Sheets eeeeteoeee oe a 
Oe a 
Ra 8 SECS RS HSTE ST Se eet eeeee 5 
Pig, No. 1, Clyde......00. 2 
ND | 
Lead, per ton—Eng. pig. 21 
BROCE coccccccsccccccccsccencee BB 
FOd LOA. .coccccccccccccccece 23 
white do, kegs .......00006 28 
AO CASKB.cccccccccceseseve 27 
patent ShHOt ....cocccccoenr 25 
Spanish vig Seer eee eeeeesoee 21 
Steel, Swedish in kegs... 16 
in faggots.....cccccccrsseee 17 
Spelter ...............per ton 21 
Tin, English blocks, pton 77 
bars in barrels......... 78 






Refined ....ccccsees 80 
Banca.... 75 
a 
Tin Plates, per bo . 


Charcoal, I Cc eeeeeeecoece 24 
Coke, FC seccsccsesssecceee 20 

Molasses—per cvwt. 

British West India......... 9 

Oils—Fish— £ 
SpermM ..,..c..00-per tun 69 
Southern, pale.....ccccce 35 
Beal, pale eccsceces 94 
Co 


seteeeeoeere 40 






Sa 
Olive, Gallipoli .........00. 52 
__ _ ee ee oo Si 
EIERY cnncnreccesavencsvenens © 
a 





SUED ccrtecpebsesesmennesnes - 0 
MOA OTe ..cccocccsccsscece O 
Seed, Linseed......per ton 26 


Kape refined English... 40 
Do Foreign ........008 41 
UOT - seconcsocesnevsvinces OO 
Ground BUb acescoscccercesccs 40 
Cocoa-nut, Ceylon ..e..ccoe 37 
Palm (Lagos) .....ccccceccee 40 
Oil Cakes, Linseed, Eng. 11 
Forel gn ccccccccccccecccsocee |B 
Rape ccoccccccccccecceccceccscce §& 
Oil Seeds— . 
Linseed...coccscoee per Gr 51 
Rape, Calcutta, R.A.T. 58 
Black Sea ..c.ce...0008 ° 
Teel or Sessame seed ... 52 
POPPT cvervescocesccssevccee + 50 
MEE wissnsneshencnsnbecssees 39 
Petroleum-Refined.prgal 1 


Provisions—duty free 
Butter—Carlow...percwt 0 
Eee ereescccces 

Bema behe cocccercescesennee 60 
Friesland fresh, finest...150 
TOTICY  coccccccccscccccceceed 16 
Bacon, singed—Watertd. 66 
OO Se 
| 
Hamburg cccccccccccsscscee 60 
Hams, YOrk .....cccceccceeeeel 00 
Irish SPECHT SHEE OEE CES OEEe 4 
Lard — Waterford and 
Limerick bladder ... 81 
Cork and Belfast do ... 78 
Firkin and keg Irish .., 76 
American & Canadian 0 
Cask ao do 68 
P ork—Amer.& Can..pr.bl. 74 
Beet—Amer.& Can.pr.te. 0 
Cheese—Edam sew....0... 68 
OA ccenasiectecnincas soccase £8 
SDE ccrniiesemces 00 
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Rice—duty free . 
Soft grain soseseceseeePOr CWE os 
Bengal, table ....00...00eseee08 10 
Do yellow See eeeteeeeretoee 10 
BE GBTAS..cocococecceccccocescsceces ll 
TAPED ncccce-coccorcccsocceccccee 1B 
Bosin—American, com... 6 
AMO cevcccccocccceccseceoccecce 8 
French SORE R Hee eRe ee ee eeReeeeee 0 
Sago—duty 4¢d percwt 
Pearl ......000000percwt 16 
Sago floui cevsvererseereseee 14 
Seeds—Caraway...prewt 40 
Canary. .ccccccsscceeeeeper Gr 58 
Clover, red per cwt “4 






Coriander ....cccccccorscccccce 24 
Linseed, foreign, ... per qr 49 
BOMbay .rerccsccrsescessoess 
Mustard, brown...per bush i5 
white SERCH E ERE E SESE EOEe Ll 
Rape per last of 10 qrs ...£35 
Silk—duty tree 8 
Surdah ......ccces..per lb 24 
CossimbuZar ..eccrcscscovee 16 
GOMAteA ..ecccccersereesecee- 16 
TUNZVPOTE ceocecceesceeevee 16 
Comer coll y seececresseeseeeee 15 
Hurripaul ..eccocccccossesee 10 
Radnagore .....c.0receceeeee 16 
China, Tsatlee ...ccccc.cocooe 23 
TAYSIAM ...cccccoscesceeese'e 1B 
Canton .ccrcccccccccrvercscorcee JE 





25 
0 
0 
0 





Do. I, ccnuntaniin 49 
BETIAM, BBD ccovcnsvocsecee BO 
DO 22-24 ccccccccccccece 38 
a | eee 
DO BB-BB cocccosceses ove 3S 
Trams—Milan, 22-24 ...... 36 
Do. 24-28 eteeee 36 
Patent Brutia.....c00-sscercee 39 
“ Raw—Mybash ...... 27 
a SOHC ORR R HEME CECE CEC eee 
Sodai SPHERES SRER ESOC eeEee 22 
Oshu OCHRE TCE E CCR ee ee ee 
Koshu SPSS e eee reese Q 
ENED snsnsscneensennssersnes 
ee ES, 
Spices—Pepper, duty free 
black, Eastern......perlb 0 
white do Se eeeeeeeeeeeee 0 
Pimento, duty free 
Mid and good......per lb 
SRNR cco ith. thabenee nian 
Cassia Lignea,dy free.pct 5 
Cloves, per lb—Zanzibar... 
BOOS .ccteresccditieneesdenace 
Ginger, duty free 
E. India...........per cwt 29 
Fair Cochin....ccccocccscccce 60 
Mace, duty free ......perlb 1 
Nutmegs, duty free ....00.08 2 


wnranwo 


Spirits—Rum, duty 10s 2d per gal. 


amaica, per gal., bond, 
15 to 25 Oo P eeeeeeeeecee 
30 to 35 om» Seeceereeece 
ERD MOAT seeccescoccsece 
Demerara, _ proof...... 
Leeward Island — ,,..., 
East India — 
Foreign cesses 
Brandy, duty 10s 5d per gal 
(1875 cccccccce 8 
Vintage of | 1874 ......... 8 
lst brand [ 170 seercesee 9 


em bom coo 


in bhds 1870 Seeececee 10 
1889 w..ccccee 10 

Geneva, common ,,, . 2 
BERS cocccoccncccsescccncescoscn OB 
Corn spirits pf duty paid 11 
Spirits f.>.b. Exportation 1 
Malt spirits, duty paid ... 12 
German spirits .......0 1 


Sugar—Per cwt. 

British Plantation,grocery 28 
DUE ctanssnncevensncences OB 

Foreign Muscov,, grocery 28 
0 ee 

Mauritius, crystalised— 
Nos.15817 .. 








10 a 12 SeCCHC eee eeeee 27 
Syrups, low togood yellow 26 
low to fine brown......... 21 
Bengal, low to fine yellow 25 
tow to fine brown ......... 18 
Penang, low to fine yellow 26 
low to fine brown ......... 18 
Madras, low to fine crys.... 23 

Native, low to fine 
brown SHPO CeO RE eee eee eeee 19 
COREE scm 2D 
Manila,fair brown ......... 24 
BEWBCC TABS ccncecececccresces 10 
Siam&China,l|wtogd white 29 
low to fine yellow ...... 25 
low to fine brown ......... 18 
Java, low to mid. white... 30 
low to fine yellow & grey 26 
Cuba, clayed, Nos. 12 & 14 29 
- 10481: 27 

Bahia & Maroim,fine brown 
CO BTCY ...cccccccccrcocee sve 26 
mid. to good brown ..... + 24 
BOT WEDGE cocccsscoice cack + 20 

oe Paraiba,& Maceio, 


CLOW ccccccccccccccerssscece . 


Ow t9 fine brown......... 2] 
Egyptian, good to fine 

CTYStalised ...000....0cc0e SB 

low to fine brown ......... 20 
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Refined—For consumption s 


For export, free on board 


- No. 
Belgian refined, 


Nitrate of soda ePereereeccecee 12 
Tallow—duty free, per cwt 


Tar—Stockholm... pr br] 22 


_ 


to 
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[ Feb. 3, 1877. 


Titlers, 22 to 241b......... 36 
Lumps, 45 1D weve... eres 0 
Wet crushed sevecerscesoces SL 
Pieces SOCCT SCRE T See Seeteeees 26 
Bastard See eee Cee eeeeeeeeeS 24 
TI Pvnintserstaniinaiainien 14 


Turkey loaves,lto 4lb 6 
6 Ib loaves See e eer eeceeeeeeee 40 
10 Ib do See eee eeeeereesee 39 
Crushed SOSH OS REESR OSES ESE ee 38 
Pieces eeeeeeeeecereseeenceses 28 
I snniinnnsiatacntadientntne’ 14 


eccoscoo cocooosoF 


Dutch, refined, f.o.’. in Holland 


20 Ib loaves superfine ... 35 0 
20lb do 0.1... 38-0 
Crushed, superfine, in bris 35 9 

od No. 1 — 34 0 
2 — 34 0 
f.o.b. at Antwerp 
4 and 3 Kilo loaves ...... 42 0 
Crushed, No 1 ia barrels 36 6 


Saltpetre— 


Bengal...» per cwt 19 
Englisk, TOHNEd seoresree 2 


= Petersburg, Ist Y C... 43 


ORTOP O rere eee Oe ree eeweseres 43 


coaoc acm 


Archangel eoccceccoccovecccs OL 


Tea—cuty 6d per lb 

Congou, fair to g00d..,...608 
Kaisows, fine to finest....., 
Pakling, fine to finest....., 
NwSeason’s Oonfa& Moning 
Ning Yong and Oolong .., 
Souchonggs, finest ..........0. 
Flowery Pekoe, fine to finst 
Caper, finest ...cccccocccccesce 
Orange Pekoe, good to finst 
Twanky, fine to Hyson knd 
Hyson Skin, good to fine.,, 
Hyson, finest See ee eereseeseocoe 
Young Hyson, fine to finest 
Imperial, fine to finest...... 
Gunpowders, Moyune..,.., 
Japan, fine to finest eteceecee 
Assam and India 
Timber — Timber and 


~ 
DOCH PHROSCBDOCOCHNONWD 


eR ROOM MRM HE mS 
he 


seeteereeres 


Hewn Wood—Dantzic. 

& Memel fir...per load 50 
Riga fir teereeesessecesesecce FU 
Swedish RS . 45 
Canada red pine ......... 70 

— yellowpine,largel0e 

a — small 80 
N.Brnswk.&Can.Bid.pine 80 
Quebec oak eee eocccesecd SO 
Balele Oak cccccccoccccscccnslO 
African oak Stee eeeeeecocoe 0 
Indian teake ........0000...220 
Wainscot logs 18ft each 76 @1 









eoooooecocooco 


& tt ee et ee ee 
co 


Deals & Sawn & Prepared Wood— 


Norway,Petersbg stand £8 0 
Swedish COCO O Teer eeeeeeetee s 10 
Russian SOFC O Pete Ce ee eeeee 4 10 
Finland See CeCe teeter eeeeee 8 0 
Canada Ist pine.........00. 22 0 

—_ Di vdictnctencecinte 12 10 
American spruce ........ 7 15 
Dantzic deck, each v.00 O17 


SRSRoSa 


BRSEEo 
eo cco ececocse coosoeer 


co SREES 


o 


co oc 6O aS 


_ 


comet wick HRN ek OH RHIH OO fo of 
BwoSwmoammrmorooSwor 


ry 





S8Sssesars 


he eet 


—-K > @DACror eS 


CocoeeawmD er Eto anwt 
ao 


@eacoo@moeone 


Staves— 
Baltic, per mille.........£150 
Quebec, per standard do. 80. 
Tobacco—dy3/plbé&5p ct. 
Maryland, per 1b, bond..... 
Virginia BORE seccce er eeeceses 
_- stript se eeeeee. ecee 
Kentucky leaf .......se.cccee 
= stript ereeeteeecee 
Negrohead .........duty 4/6 
Columbianlf.duty 3/&5 pe 
Havana oun Gl dee 
— cigars, bd duty 5/0. 
Turpentine—per cwt 
American spirits soveeereeese SL 
French do SOOT S CORO e ee eereeeee v 





@neorocooocos 
cw CCarKse eaA@anocoo 


Wool—English—per pack of 240! 
Fleeces 8. Down hogs...£16 0 
Half-bred hogs eeeeeesee 16 10 
Kent Heeces ..,.....0008 16 10 
8.Downewes& wethrs 16 10 
Leicester do se eeeecceces 16 G 


Sorts—Clothing, pickick 19 0 
P ecco 17 10 







sec 15 10 


Combing—Weter mat i9 0 
Prime Pee ee eeeeeeeeseeee 17 0 


Common coccescceccocee 1G 


Hog matching.......0..« 18 10 
Prime matching...... 17 @ 
COMMON .....0s00-e0000 16 10 


Colonial—per ib 

Syaney.-Fieece & !amb.., 
Scoured, W........c0se000 
Unwashed POScerrersceese 
Locks and pieces ...... 
Slipe and skins .......0. 
P, Philip-Fleece & lamb 
Scoured, &C......cccccccee 
Unwashed Seer eeeesceeee® 
Locks and pieces ...... 
Adelaide-Fleece & lamb 
Scoured, Beococcccescsecso 
Unwashed eee emeeeeeese® 
Locks and pieces .....« 
VD. Ld-Fleece &lamb 
Scoured, Berccccescoccoese 
Unwashed ee teeeeeeeeeres 
Locks and pieces +. 

Cape G. Hope—Fleece 
and lamb.......ceccssee 
Scoured, AC... cccccccescece 
Unwashed ...rerscossvese 


7 
oe 


CON OR Oe ee OM 


L$ aaa ee 


_ 
eee SSecSS35 cecoeceocececcd 


seo cS SCSCHReOSoronNme 


EE 


- ee 
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ee 
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Che ECconomist’s Railway and Mining Share List. 






















RAILWAYS. 

OrpIvary SHARES anp Stocks. Pie 
—— | . — ;. 
utho- ¢ |: | 28 
| eas ($13 Name. Se 

Issue. | | te = 
| —!/— —— ——— -_— 
| 2000002, Stk 100 Bedford and Northampton Def...) ... 

2000002! Stk 100 Do Preferred sesess...s00-s-eeeeeeeer I 
8327486! Stk|200 Caledonian .. catestpnanha eel 
28773! 20 | 20 Cornwall .ccccssorcecorsoomeceeceees| 5} 
1320000/| 20 100 East London (Consolidated)....... 20 
16420002 Stk 100 Furness....cc.ce.cecceessssereeereeeeees 138 


47777101| Stk 100 Glasgow and South-Wester™ ...)115 
10150228] Stk 100 Great Eastern .....sssrsseerreeeeee| 50 
8268851) Stk 100 | Do East Anglian, No. 2 «.+...00.! 15 
860963! Stk/100 Great North of Scotland ........., 52 
7331120/| 8tk'100 Great Northern .....+--s-+ere-+veees) 132 
1159275/| Stk 100 Do A) A recvesnodvd.'til {133 
1169275/| Stk'100 | Do BS 6% hasbeen paid B (145 
4643132/| Stk'100 GreatSouthern& Westrn (Irelnd) 137 
13929329) Stk/100 Great Western, Consol Ordinary 104} 
14702707 Stk 100 Highland seeeeeeee Ceeeseeeeeeseeteeteee| . 
14116594) Stk|10¢ Lancashire and Yorkshire soveee 1385 
42412601 Stk/100 London, Brighton, & 8. Coast..,/117 
13068707! ... | ... | Do Preferred....... ! 334 
13068701 Do Deferred ......+- 1014 
10190188 = 
81135729 1st 
8302394! 1 
650650! 
, 36382937 
9271301 
| 9271300 
| 40167302 
708201 








fener eteee 





Lon.,Chat., & Dover, Arbitration 
London and North-Western...... 
London and South-Western...... 
London, Tilbury, and Sonthend.) 98 

Manchester, Sheff., & Lincolnsh) 734 


Stk |100 
Stk|100 
Stk |100 
Stk!100 
Stk |100 
Stk!100 
S8tk|100 
Stk'100 
Stk!100 
Stk 100 
Sik'100 
10 | 10 
18800388] Stk'100 
830000/| Stk|100 
Stk 100 
Stk/100 
Stk 100 
Stk|100 
Stk 100 
1552564/| Stk/100 
6362481) Stk 100 
1569665") Stk 100 
3532639i| Stk 230 
22324701| Stk 100 
22324701) Stk 100 
800000!100 | 5 

12755| 20 | 20 
11100007| Stk 100 
250000/| Stk!100 
250000!| Stk'100 





Do Prfd. {Defd g no div? {106 
Do Defd 7'till6%is pd to Prff | 42 
Metro: Oli CAR. cccccccccecccccecccececee 1052 
Do Prfd. {Defdrecvg no ot 132 
Do Defd 7'til 6%ispdtoPrff | 80 
Metropolitan District.......0.0.000e-| 462 
Metropol‘+an & St John's Woo) ... 
Midland “Consolidated Ordnry ”/127% 
Monmouthshire .s...esscceseseeveeee | L55 
North British .....cocsscsesssesseres| 109 
\North-Eastern Consois .....s+000-| 15 
North Londsn .sec.-cseessscessssores (#3 
North Staffordshire.....s.sssseeeees| O4 
[RNY MNES csececcercerseeeerecee sees) Oo 
Shropshire Union ssessese ccseree “4 
Somerset and Dorset ......cseeee00| °° 
South Devon cecescscesseseeceesseres, 
South-Eastern SOPH ETERS ee eee EE Sees 
Do Prfd. {Defdrecvgnodiv) 137 
Do Defd 7'til6é%is pdtoPrff 1124 
T0 1876 i8SUc.....000...sseeersseree 15 
3taines, Wokingham, & Woking 29} 
Taff Vale SOS EHSES EHTS Sere SOEOSEEeeee 
Waterford and CentralIreland 20 
Whitby, Redcar, & Middlesboro.| 30 


iF 


| 87981697 

19541107 
1975000! 
| $230140/ 
276000? 


67 
125 


| PREFERENCE SHARES AND STOCKS. 
3667164/| Stk/100 Caledonian 4 %, Con. Guar......./103 
4000001) Stk all Cornwall 44% guaranteed ...... 
166250!) Stk 100 Glasgow and South - Western 
| guaranteed F % ..,000...ee000 
650000/100 {100 Great Eastern, 5% Metropolitan 
| Stock, issued at 105  .+..+.... 

| 960000/' Stk'100 | 


eee 


Do E. Counties Exten. No. 1/121 

9600007) Stk!100 | Do do do NO. 2eesscsssesseereerseee | LZ] 
641817/ Stk;100 Do do 6% SOPCESS SSE E EERE SESS EE EEE ee eee 
132380/| Stk'100 | Do E. Union 4% guaranteed..| 99 
800000!| Stk/100 | Do Norfolk 5% Ext., 1846......| «+ 
105000) 3tk 100 Do do 534% ExXxt., 1847. .cccccccese eee 
$6980!) 8tkj100 Do do 5 % Wav. Val., 1847 ...| --» 

| 1268967/ $tk'100 | Do E, U. Harwich, 4 % .........| 99 


187450/| Stk!100 Do do Woodbridge Exten. do| 99 


1298262/| $tk/100 Great Northern 5% . sccueessescssss 
| 1288716/ tk100 | Do#% do do do ...|114 
weeee Stk'100  DoLeeds, Brad.,& Halifax,6%| --- 


: | '|Great Northof Scotland, lstpref.' ... 
291000! Stk/100 |Great Southern and Western 
13291001 Stk/100 | (Ireland) 4% ..scse...s++...e0e 104 
68478547 Stk 100 Great Western — Rent-charge 
perpetual guaranteed 5 % ...|126 
12355550. Stk Do Consolidated guaran. 6% 123 
456000/100 Lancaster and Carlisie,4}%....... +++ 
794040i Stk Lancashire and Yorkshire 6%...|150 
260050! Stk/100 | Do Barnsley, 51 38 100% ......) +++ 
287794 Stk\100 | Do 6% (East Lancashire)......|_ «+. 
638048) Stk'100 Do 44% (Blackburn purchase) 115 
| 19558601 Stk{100 |London, Brighton,&S C 6% guar. 125 
1506371 Stk|100 |LCDSheerness Reut Charge #}% 110 
270000! S:k|100 |London& N.W.C.&Nuneaton6% |128 
171252) Sik}100 London&8. W.,7% ,late3rdShrs. 


100 
all 
100 | 











$261781 Stk!100 | Do (Portsmuth. perpet. anns.)| ++» 
672000! Stk|\100 Manchester,Shef.,& Lincoln.,6% 144 
475494) Stk|/100 | Do Ist Preference .......s0-0000./110 
559500). Stk}100 | Do 43 Preference ssvesenseeanervane| LTT 
866698! Stk 100 | Do do do 33% 78 
62830 10| 6 | Do do redeemable6%| 7 
260000) Stk ,100 DoRed 5%S.Y.Rentcharge1863 + 
4200001, Stk)100 | Do Irred. do do wee 
1087428!) Stk! 100 | Do 44% do do 105 
3087306, Stk/100 | Midland 4% Con.Pert.Rent Chge 06 
5954577: Stk|100 | Do 4% do guar. preference ... 106 
4129, Stk!100 [North British Consol. 4%, No. 1 102 
455121/| Stk/100 | North-Eastern--Consolidated4% 105 
1880422/) Stk/100 | Do Hull & Selby pur. 1871,43% 107 
1791641) Stk)100 | Do G. N.E. 4% ...ccoccccsccovese! *** 
60872 25 | 8} Do Berwick capitai SPereseeees. eFe 
450000 Stk/100 | Do Stoctn. & Darlngtn.a.5% ... 
10500 Stk!100 | Do Stocktn & Darl. B& C, 6% 147 
2945844 | Stk/100 | Do West Hartlepeol ............ 105 
5850 | 20 | afl |North Staffordshire ..........00.. ... 
211000) Stk} all Sevenoaks,Maidstone&Tunbridge 110 
437218.) Ste }100 |South Devon, rent-qharge....0.... 125 


, #0000 10/6} al) |South-Eastern(Read.ans.1Ws6d) 26 
1 9843007! Stk 100 Do 43% Se oe ee 


wesnnai| Sth 100 [Taft Vale. No. 1 ..ccccccccccccccce-0+ 198 





PREFERENCE SHARES & STOCKS, WITH DIvVIDENDs Con 


a THk PRorits or KACH SEPARATE YEAR 
ee ee! Stklluv |Caledonian, 4% Con. Pref.No. 1\102 
100 | DO 4 %y NO. 3 soc..scre-eseee senses i0l 


100 |East London, 6 %, 1st Preference) 45 


Se eeeeeeeeeeeeeeneemensmeesn 
Sn epeeeuenEEEetEeenaiaeseteesene ae 





400000), Sth 





| 


THE HIGHEST OFFICIAL PRICES ARE GIVES. 





RAILWAYS. 
PREFERENCE SHARES & Stocks, with DrvipENDs Con- 
_TINGENT ON THE PRO#Its—Continued. 




















2980001] Stk|100 |Purness, 6 % ....ccccoccesesceeseeeee/1 40 
2375001 ae ay i 2) eee ~~ 
27000. 100 | Do 4} % perpetual ...............106 
60000} 10 | 10 | Do convert, 72, 5%till 1 Jy,'77) 134 
60000} 10| 10} Do do 1878, do 1878) 13% 
905118’) Stk/100 |Great Eastern, 4} %, 1961-2 ... 107 
1122600/| 8tk|/100 | Do 6 %, 1962 .....0 118 
12044107) Stk/10¢ | Do New 6 %, 1863 ....../117 
316900/| Stk}100 | Do de 6 %, 1864 ...... 116 
541058/| Stk|100 | Do 6 %, 1872 ......,114 
3873000/| Stk/100 |Great Northern, 44% Perpet. Pf./115 
16000001) Stk} 50 | Do do 1876 ............. ihc \108 
482050/| 3tk|100 |Great North of Scotland 44 %, A 103 
2180301) Stk}100 | Do 4% % pref., B....cecccccceeeee LOL 
9779440i| Stk}100 |Great Western—Consl.Pref.5% 126 
6136502 Stk 100 Highland A, 44 % eveveccccesoeseces| *** 
l Stk 100 Do B, 5 % seeeeeececees seecereeeeesee| “. 
125120) 63) 6})Lancashire & Yorks., New 4%) -+ 
12330001) Stk}109 | Do 4% %, 1861 .cecesesssee eovee.s LI 
6077501| Stk/100 | Do 5 %, 1865... | eee 
883000/ Stk|100 | Do 4% %, 1872... . U5 
13000007) St&}100 | Do 5 % 1874..e.c0...c0000s niece 
180000} 10} 8 | Do5 % 1875, issued at 1 pm...) 10% 
8605! 20 | 20 Liynvi and Ogmore, New 5 % ...! «+ 
650000! Stk'100 ‘London, Brigton, &.,44 %, 186/110 
133900! Stk|100 Do do 4 %, 1860) 97 
716005! Stk/100 | Do do 4% %, 1861/110 
943000! Stki100 Do do 4% %, 1863) 110 
830970! Stk/100 | Do do 5 %, 1865 122 
1661335!) 8tk|100 Do No.6 6 %, 1866/122 
3220965! 8tk/100 Do No. 7 5 %, 1866)!22 
-« | Stk/100 | Do Consolidated Pref. 5 % .....- |122 
5000002 Stk! 40 | Do Scrip.......... sbtedeiaaltecindicead 


50358332 gtk!100 Lon., Chat.,&c., Arbitratn, 44 %| 732 





21976662 §tk'100 ‘London and North-Western 5 % 128 
240000!) Stk|100 | Do Bedford and Cambridge...|105 
300000!) Stk/100 | Do Shrewsbury & Welshpool 105 
9711072 gtk/100 ‘London & South-Western, 44 % |115 

1600000! stk'100 | Do d 5% /125 

10000001 Stk|100 Manchster, Shit, & Linc. 6 % 1865) 106 

10000002 stk'100 | Do do 6 % convrt/115 

10800007 Stk|100 | Do do 5 % 1874...|114 

76000 10! 6| Do do 5 %1876...| 7 

8000007 Stk!100 Metropolitan, 5 % ....ceesssesseeeee| 122 
1000007) Stk/100 | Do New, 5 % cseccsccocesseeseeeee| 122 
6000001) Stk/100 | Do 5 %, 1869. ...csoccesssssreeeeee| 122 





2500001' Stk/100 | Do Irredeemable 5 %, 1872 ...|122 
2600007 Stk, 100 ; Do do 5 %, 1874 ..., 122 
1500000/ Stk'100 |Metropolitan District, 5 % «0/108 
25000 10 | 10 |Metropol.&StJohns Wood5%pret| 9% 
94806817 Stk 100 |Midiand 5 % Con. Perpet. Pref.../125% 
164375) 16 | 16 | Do 5% New, opt. to con. Ag’77} 20% 
189162! 16 | 16 | Do 6% Pref. 1873, do Aug.1880| 20% 
195000, 10 | 10 | Do 44%, 1876 .--seo-ssensseesveee: 1d 


3850198/| Stk 100 
2419572) Stk 10° 
4210007 Stk 100 
10000C0/' Stk 10¢ 
5350007, Stk 100 


North Britie Consus. 4% Ne. 2] 99 
Do cain. & Glas., Ordy, 44 % |!08 
Do con. 5 % preference 1874 ...|125 
Do 4% %, 1875 cccrccce coccosces...] 106 

Nortn - Eastern, Stockten and 

Dariingten, Class D*......... 136 
Dos % con. into ord.Jan.1,1878} 12} 
Do 5 % redeemable Jan. 1, 1884} 108 
Do Blyth and Tyne, 4 % ......|104 
Do New Pref. 1876, 4 % till 

1882, 4% in perpetuity ......| 107 

North London, 44 % (max 6 %)| «-- 

North Staffordshire, 6 % ....s+.0.| 117 
Do 4e % ccecccccecosceccccsceccosecece 107 

Rhymney, 6 %, 1864 ........000000./ 132 

Somerset & Dorset 5 %, Ist Pref.) ... 
Do do 5 % 2nd Preterence ...... eco 
Do Bath Exten. 6 % Pref. shrs.| ... 

South Devon, 56% ..+..seceresees evscee/ 1S2 

South-Eastern, 44 % ssosceseesee.s.| 113 

2640820/' Stk'100 | Do 5 % eseee [LZ 

* Failure of fulldividends in any given 4-year notto be 

made good out of the profits of any subsequent $-year 


11812502) Stk 100 
6512000/| Stk 100 


7000001 stk !100 
971000!) Stk |100 
3600001; Stk 100 
213000; Stk 100 

850001) Stk 100 

ACe8ul| Stk 100 
3600001) Stk 100 
5891137, Stk 100 
2091600/| Stk 100 














RAILWAYS. 


__Lrves Leasep at Fixep Rextats—Continued 


| 


| 
| 
' 


| Paid. 


at 
— 
< 
= 
2 
Stk 100 | 
25 | all Pemeten 


a ee ee eee 
Notting. & Granth. R&C Great Northern 106 


Leasing 


Name. Companies. | 


Price 


ANd WyTe weece... ' ut N-W.A&L.Y 49 


8tk 100 Royston, Hitch.and Shep. GreatNorthern'140 


Stk 
6 % 


- Shrewsbury and Hereford 


} 
Rent Charge Stk L&N-W.&G.W.) _.. 


Stk 100 Victoria Statn & Pimlico Gt. Wstrn. a&c.210 


Stk 100 Do 


BBG wevinrccee eeeecese. se 


DO rencceeses es [108 
20 | all West Lonaon, Class A) W. Lon. Ex. cee 
20 | all | DoClass B,.......0000008 > Lon.& N.-W.4 |... 
20 | all; DoCiass’............0.) &€0 W. 


Stk\100 | Weymouth and Portiand...G. W & 8. W...| |. 


Autho- | 
rised 
Issue. 


hare. 
Paid. 


m 





1977905 
8891610 
4291501 


Stk 100 
Stk 100 
Stk 100 
| Stk 100 
1 Stk 100 
i) Stk 100 
| Stk 100 
2914114! Stk 100 

2767241 Stk ... 
5968653! Stk 100 
4675153/, Stk 100 

668433) Stk 100 
37232-82 Stk 100 
2079968) Stk 100 
3887662) Stk 100 
46109781, Stk 100 
4473501, Stk 100 
13062391, Stk |100 


32535967) Stk 100 | 


6481533!| Stk 100 


714082/| Stk 100 | 


18121i71| Stk 100 
317007) stk'100 
1000000!) Stk i100 
2695:841| Stk 100 
1093301) Stk 100 
300000/| Stk 100 
50769097) Stk 100 
812244/) Stk 100 
3582634 
1919958; 
11856644) 
6866711 
4006791) 
9304898; 
11381197, 


Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 


| 8tk!100 
570308?) Stk! 100 
1657801) Stk 100 
4302050/| Stk'100 





«ee (100 100 
309900 100 100 
147300 Stk 100 
7550390! Stk 100 
62513 10 10 


297600! 100 100 | 


2000001 100 100 
1350001 le@ 100 


1120002 100 100 | 


22655201 Stk 100 
26145920 Stk 100 
10988594 Stk 100 


Stk\100 | 


_Desenture Stocks. 











iss 

Name. | to 
Rosienn 

Caledonian .....0....ce.esccecee 4 %'106 
Cornwall, guaranteed......... 4¢% /115 
Ug es eae 6 %)102 
OO SO psec sencncsens 6S Bi ... 
i ie eesdueceusntcs 4 %|104 
|\Greut Eastern ...........ccce0e- 4 % 104 
cc sgn tad tal 6 %|127 


|_ Do B, 1867, redeemabie...5 % |121 
\Great North of Scotiand ...4}% |108 


|Great Northern ....... sneered 4 % |107 
\Great ee 4 % *06) 
i - SK Ghaesigiientatenisneniiginnsdiahe 44% 110 
| Do SOOCCOOS eH ee seer eeseereseesees 4¢% 116 

Do SOTTO ROC e ee eee eee eee eeeeneee 6 *® 129 
SIN atcitnasiiinanunne meshed 43% | «0 


\Lancashireand York-hire...4 % 106} 
London and B!ackwall ......4}%/108 
London, Brighton &c.....,...4 % 105 


|, Do perpetual...... aiceaiecs 43% 115 
\Lond., Chat.. & Dover Arb.4¢% 113 
BN itaiteiitcleesebinsiacecasnaiaad 44% 112 


‘London and North Western %|1‘8} 
O reercscesecerss-ssseseeesecesed$ | #29 
\London & South Wesiern A.4 % 108} 
| Do do 19684 % 106% 
(London, Tilbury, &c............44 % 105 





Manchester Suettield, &c...5 %/125 
° do 43% 115 
Metropolitan ...ccocccccececese 4 %(106 
Ee 43% 113 


Metropolitan District...... 
| i eae 
North British .............0. 

Do E.P. and D.B............6 % 127 


+8 % 148 






North Eaevern sescseseseseesense® % 107 

Ill crassentataunnastcniinacieoved ese 
North London ........... eveeeeehh% [LIS 
\North Staffordshire ..... one %/ 109 
South Devon ....... ssssosseeeeS % |L29 
South Eastern Perpetual ...4 % |i06 

Do d01867-8.....cccesees eoree % 129 


BRITIsH Possessions. 


Atlantic & St Lawrence shares,102 
Do 6% Sterling Mort. bonds 102 
Do 3rd Mortgage Deben., 1891 99 

Bombay, Baroda & C.Indiag.5% 118 

Butlalo & Lake HuronPreference 
Do do 6 % Bonds Ist Mort......| 98 
Do do 6% Bonds 2nd Mort..,, 86 

Canada Southern, Ist Mort. 7 %., 52 

|Demerara7% perpet. preference lit 

Do 7 % perpetuai >-eference... 128 

|Eastern Bengal, guaranteeu 6% 116 

East Indian, guaranteed 5 % .., 

Grand Trunk of Carnaca 


| 


425 
8) 


eeeeeeees 


- 





— - 6000001 100 100  DoEgquip.Mort.Bds,lchrg.6% 10: 
6000001100 all Do 2nd doce cececccecacecce 9% 
Lines Leasep at FixeD RENTALS. 32181497 100 100 Do Ist Preference Bouds...,.,, 393 
Sa pcesiialelea Seaman ee na cee paakeie eae : 23278081100 100 Do2nd do eommpearanal = 
za ($s | 71669112 100 100 | pone . ce Bae = 
eis is 9 G0000! ... 190 | sland Pond Stl. Mt. D. Se 
Z| 3 Wain | one. eS | 14042871100 100 | Do 6 % Perpetual Deben. Sep. 70 
mm | A = 19306000 Stk 100 Great Indian Peniusula, gua.6% 120 
_— OO — SSO —_ 7OU2 20 12 Do New do 5% + 
Stk 100 Birkenhead ceateidneaseecepeenl aa er ae ee 104 6938 20 6 Do New do 5% | wn 
100 | al) | Dodd % Pref. c-ccccccecce| D@ cccoscccceee| 113 21760 20 2| Do New do 5% --- 
Stk/100 Buckinghamshire ......... Lon. & N.-W... 107 258096; 204 204 Great Western of Canada......... , 2} 
Stk 100 Chester and Holyhead .... Do sess, 62 6470001 100 100 | Do 5t % Bonds, payable 1577-8) 97 
Btk 100 — D0 5b % seeseescessessevee)| DO sesessensees 127 1127000100 100 Do6 % do do 1890...) 93 
GS a ccccitacal, MD <anitemnmenel bee 493422//100 100 Do 5% Pref.con.tiliJan.1, ig80, 85 
Stk 100 ‘Clydesdale, guaranteed...'\Caledonian ...| --. 199340C'100 100 Do Perp.5 % Debenture stock. *0 
Stk |100 Colchester, Stour Valley... E.Union.& G.E, «+ 1347001100 | al) Internatn! Bridge,6% Mort.Bds 103 
Stk\100 Dundee, Perth, & Aberd.J. Caledonian ...'107 660001100 100 Dot % Mort. Pref. Share do,, 109 
Stk,100 Do Preference stesseessees| Di eeeroneennsal 400 100,0007| 100 .,.. Levis (Quebec) & Kennebec Scrip! ++ 
Stk 100 | Dolst Class Preference! Do ssecccccss ooo | 8692950/! Stk 100 Madras, guaranteed § % ......0, 215 
Stk 100 |East Lincoln guar. 6 %... (ireatNorthern ... 1716, 20 2 Do do 6%. 4.9 
Stk 100 Gt. Eastern,Newm.&c.5% Great Eastern. ... | 1000000! Stk100 Do do 4%. ilu 
Stki100 | Do E. Anglian B 6%...) D0 scccsccooces! ove 5000001, Stk 100 Do do 44% .<ccccee -.| 100 
StE100 ; Dodo 7 % cccocccecece| D0 ccccccsceses| ove 1000001, Stk 100 Madras Irrigation @ Canal, guar. 12 
Stk 100 DodoNo.1,5% «+... Do setereeeeens) one 10694) 60 60 Melbourne & Huvson's Bay Unity 82 
Stk|100 Gt West., Bristol & Exeter, | «+ |100 100 Do 6% Bonds. payable 1830...| --- 
& Sth. Devon Cos, 44 % | Associatd.Co.’s| 113 -» (100 100' Do&% do do 1895...) += 
10 | 10 Hammersmith & City 5 %'G.W.&Metropol ... 835000! 100 all Midiand of Canada, Stig istMrt 4 
Stk|100 Lancaster and Carlisle ... Lon. & N.-W... 255 2500001 ... 100 N.vof Canada, 6%, lst pref. Bndg |100 
Stk 100 London and Blackwall... Great Eastern..1:3 | 2850001! ... 100 De 6%,and do ¥; 8) 
Btk|100 | TO4G M% ccccccescevccsceee| D0 secccccooees 113 1332007'100  ... Northern Exten.é%g.by N.ofCar,} 90 
Stk 100 London and Greenwich... South-Eastern. 63 44100;100 100 | Do6 % Improvemeut Alort,...) #0 
Stk/lv9 | Do Preference........0002, DO ssessceeeee 125 | 4000000// Stk 100 Oude @ Konilkun. guar.6% .../116 
Sth 100 Lowestoft gua. 4% ...... Great Eastern.. ... | 1107534] Stk 100 Scitde,Punjaab,& Deini.gua.6% U5 
GD 4. TID OD cacieteccengeicenee| DO ctereeeesneel ste 221161) 20 6 0.5 % SDMFES sresseree-n-.s aove. OS 
Stk 100 Midland, Bradford, Pref. Midland.........\ . 2000000/| Stk 100 South Indiar, guaranteed 6%... 215 
Stk 100 | Do Matlock, 6 % wcecsseee) DO seseeeeeeeee see vee | 20 BM D0 Be wneevneenne St teseeneerrece sees S1s/ 
Stk100 Mid Kent (Cray Line) ... L..C., & Dr... .- woe | BK 100 | D0 48 %-----2eeesccccereees aienoiie ile 
60 all Northern & Eastern, 6 % Great Eastern. 62 6500 100 100 Tasmanian M. Line L., guar.6%/ 52 
BO | all) D0 6 % .is...corssesreeeeeee Great Eastern..| 73 4109001100 100 Toronto, Grey, and Bruce Rail. of _ 
Stk 100 North-Eastern — Hartiep] N.-E.—Berwk. --- Canada, 6% Monds lst Mort, 75 
Stk 100 North & Sth.-West. June, LENWM.& Ni 167 4576001 100 all Wesington Grey & Bruce By of a 
Stk 100 North British Con, Li2n.... sss..sccsseseseeerses 101 | Canada7% Bas. ist Mort, 75 
- —— 
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RAILWAYS. RAILWAYS. BRITISH MINES. — 
___Foreiow Rattwars Forrien RatLwarY OBLiG.7IONs - l ee ae ae 
a wa *s. Paid. Name. 
Autho-_ ¢ | Fs | 5 | Redeem. 28 | aes 
rised Ss 3 Name. BE ei —|\— Name. we —- —_—_-—___ ee 
Issue. 2 (ex m |Yrs. At zs all Assheton, Limited........., 1 hh 
nenhenine -—:-— — — a 1 |Devon Great Consols ... 2 3} 
60148 10 all Antwerp and Rotterdam senereeee: | 214 83 | par Antwerp and Rotterdam.......+. 3 % a | soe 734 ‘East Basset, **Tlogan"’ can P 
6006 20 all Arica and Tacna ... 10 | 7 joar Bucharest and Giurgeve, guar. 6144)... | 2/14/6 East Caradon..eecccccoeee| 1 ik 
90000 20 all Bahia & San Francso..L., 7% 21% by Danubian Principalities. 7 %|102 6000) ... 62 14/ East Wheal Grenville ... < 
42500, 6 (all Belgian Eastern Junctions... 14 | 100... |... Central Argentine, Septl,1834... 6 %|102 1906| ... | 4/90 Kast Lovell...) 
35000 10 10 Bolivar, Limited ....00..+..0+eeeeeees 7 | 100 | 33 | par Central Uruguay Monteviedo... 7 %| 95 15000) ... all Great Laxey, Limited... 20 2k 
133000 10 all Buenos Ayres, Gt. Southern, L.' 13 soe | ove | eee Charkoff-Azoff, gua.by Russia 56 %| 82 18000; 1 2/ Hingston Downs ......... 
$80450Stk. 100 Do 86 % Debenture Stock ...... 112 son. | nen A ieee Charkow-krementschg, guar... 5 %| 82 9000) ... | all Marke Vallay.....cco-rscess ? i 
G1G50 Stk. 100 D0 7 % dO.......ccseeseereereeeeeeee| 08 842 38 | par Dutch Indian, guaranteed ...... 44%| 83 40000, 4 34. Mwyudy Iron Ore, Lin... 131 
28000 10 all Do Azul Extension, Limited... 13 843) 38 | PAT!) D0 1869 .cc....00...000..s00receree 44%] 88 1120) ... + (16/16/7 Providence,“UnyLelant | 1 2 
35000, 10 | 10 Buenos Ayres & Ensenada Port, 109 | 10 | par E. Argentine, 1 Mt. Deben. 1834 7 %) 75 612| ... | 12 South Caradon ..cccccccccs| 110 130 
Limited, 7 % Preference shs. 8 20 | 96 | 26 Eastern of France ....00...00000 5 %) 134 6123, ... | 6/5/6 South Condurrow .......... 5k 
0000) 20 “all Central Argentine L., gua.7 % 14} 4\|75| 5 Great Luxembourg amet oe 496)... 44/3/9 south Wheal Frances...) 4 1 
17440) 50 all Central Uruguay of Monteviedo BO 1 FE 1.BB | D0 ccccscssescocsosncssnceccnneseveseee & %} O4 12000; 6 | all Tankerville, Limited...” 8 9 
| 7 % guaranteed preference. oer 18 100 oo eve Havana and Matanzas.........00 7 % 57 6000) ee Y Tix iE ntanachosndensmecaten 19 21 
8400100 |100 |Copiapo ........ eqn GRE 1 MED Voss Lee 1, SIDER -cconemmennsccemenn 8 1 08 15000 44 | all |Van, Limited..............) 35 37 
16 | all |Diinaburg & Witepsic, L., Scrip 153 | 100 | 10 | par |Iquique and La Noria Railway 6000) ... |3116/8 | West Basset ...... sCthslaeniia 4 6 
16 all | Do Registered ....cccosscsseeseees) 154 Peru, Mort. Deben. Scrip ... 7 | 55 3000... | 124 | West Chiverton...........| 18 30 
20 , all Dutch-Rhenish nnn 273 100 oe -- |Kursk Charkow AZOW .....ccsecee 6 % 77 600) see 653 West Seton seeceecescsecceces| 20 30 
20 B ) Do NeOw ccccocrccscescccseseeseeeee( 114 | 100 | ... |100 |Matanzas and Sabanilla .........7 %/| 92 GIS). 54 |Wheal ee 7$ 123 
20 | 3B | D0 dO... sorsersssvereeserreneeerenneny 43 | 100 30 |100 Mexican, Class A. ai 8 % 97 6179... | 9/12/6 Wheal Grenville eevesvenel eee dip 
20 | 29 |East Argentine, Limited, g.7 %! 9 | 100 | 26 100 | Do B dO ccsvsssessevssesereesene 7% 7 
20 al) |Lemberg-Czern.-Jassy, a Lanaited, 100 | woe {| oe | Do C do, 1874 ..cccccccree-sroseree 2%] 52 COLONIAL AND FOREIGN ‘MINES. 
| guaranteed 7%, lst&2ndiss.| 9} woe | coe | see Moscow-Jrosiaw, guarantee by - ‘Alamill — 
20 | 20 |Lima, Limited....ccssssssssersesses( 68 | Ruesia .... meen SSeS | SF) ae ee aed 
20 | 20 |Metropolitan Rail of Constan-, 100 | ... | «+ (Moskow-Koursk «.........0csc-ce++« 6 %| 98 60000) 1 4an a oh be nuy Consol) , } 
tinople, Limited ... — «+ | 100] ... | + National Pisca to Yca...... ... -- 6 %| 35 70000 R. i f A eae as, aeainenis 
20 | all Mexican, Limited .....0..0.0+0-.-, 13 | 100 | 26. a Nassjo Oscarshamm, 1 Mortgage 20000) 20 7 jase . MEY scttacese reeseeces | 1? 2 
20 ) all |Namur&Liege,gua) By the ¢ | SerHp ......coreresce-ereeereseneee 6 %] 52 20000; 10 A Ochoa ene Limited ...| 39 41 
14f per annum... $ Belgian< 11 | 20 75 | 20 eaten Gf Frame oe 8 a 133 | 21000) 5 | all Colorado TerribleLode,L| 3 13 
10000! 20 all | Do guaé % Pref) Governt.() 25 {| 20 | 83 | 224 Do (late Charleroi) .......0... 3$%| 15 92945) 1 >” ea en ad par 
5000001100 100 |Nizam’s State Rail. (His High: 20 | 81 | par\North of Spain Priority......... 3 %| 10} | 27528) 10 peer oat Lim.| 9} 10 
| ness the) 6 % Guaran. Scrip 102 | 100 |... | .. . |North-Western of Montevideo,L. TAGs ssc 30000) 10 = Flagstaff, Limited .....0/ 3h 4 
2500] 10 | all [Northern of 3. Ayres, Lim, erd., ... | 100 99 | par Orleans and Rowen ....0......0.. 3 %| 30 26000; 2 | all | Fortuna, Limited .........| 68 - 
15000; 10 | all { Do guar. 7% sererssserseeseeee---| 10$ | 100... 100 Ottoman (Smyrna to Aidin)...6 %| 41 65000; 2 | ali |Frontino& BoliviaGld.L) 1) 0 1 
6000! 10 | 10! Do Deferredseccccesseesneeree) 8 | 20) 99 | 20 Paris, L.,4&M.(Fusion Ancienne) 3 %| 133 | 27469) 10. | 9 |General Mining Aas.,L.) 3t 4} 
672301 Stk|100{ Do 6 % Debenture Stock ......100 | 20 85 Par | Do (Fusion Nouvelle) .......3 %| 134 | 68000) 1% | /9/0 Kapunda, Limited......... lt id 
11250, 10 | all |Norwegian Trunk Preference... ... | 100 86 Provincial rel-Vitebsk, guar. 5 %| 82 20000; 56 6 |Last Chance Silver Ming! 
47600 20 | all |Ottoman (Smyrna to Aldin)....... 3 | 100 6 Hoo ‘Recife & San Francisco ......... 6%) ‘. of Utah, Limited ....{ $ 1} 
75000 20 | 20 Provincial Orel-Vikesph, guar. 55%) UGB | 100 5 1100 | D0 ccsssscovesesecssssssees ccvveneeese © %| ove 15000} 3 | al! ‘Linares, Limited +... * 7 
12000001;Stk. 100 |Recife & San Francisco, L.,g-7%, 93 | 20 90 | par Royal Sardinian, Ax... 3%.» | 165000 2 | 2 London & California, L, t 
81600 20 | 20 'Riga and Dumaburg.se.vvwsesvesssees, 164 | 20 90 [PAF DO B vesceeqeueseseessucssseeens wees 3%)... | 68000] 5 | 6 |New Quebrada, Limited... 3h 4 
60000, 10 | 10 Royal Sardimian .s.ccsssesveseee! 22 | 55 see | POF Royal SWedISH wsesescccsscesseeee 5%) 57 50000) 4 | all Panulcillo Copper, Lim. 1; 1} 
40000 10 | 10 | Do Preference s++....sesereseremee) 58 | 100 ave | oe Sagua La etl emamnsnmaanl % 85 10000 20 all |Pontgibaud Silver Lead 
92000) 6 | all |Royal Swedish......s0ssssesersesees cco | ose | coe [SAM Famke, 167B-..-cscercesescoseee © %|108 |, Mining and Smelting... 20 22 
39000' 4 [all DoT % ws... sovssssesennoveconnsese®) 3t | 100 30 | par San Paulo & Riode Janeiro, guar. 6 %\ 96 100000' 2 i |Port Phillip, Limited . * 3 
31000 20 | all Sambre and Meuse..........ccceeeee) 9$ | 100 | 5 | par Smyrna and Cassaba, Limited. 8 %/ ... 44000 6 all | Richinond Con. Ming, a 63 7 
20000 10 all| De 5t % Preference ......+..-/ 112 | 20 | 90 | 20 South Austrian ............0..00. 3 %| OF | 218100100 | all Rio Tino, Limited,5 % 62 64 
100000 20 all |San Paulo, Limited, gua.7 %...! 30} | 20 | 98 - Do 1871 (Series Bed veosenveeeee 3%!) 98 30000) 10 ail |Kussia Copper, Limited. 1} 2} 
2000007 Stk. all | Do 5} % Debenture Stock....../112 20 | 99 Southern of France ..........00008 3 %{ 13} 120000, 1 all Scottish Australian,Lim. 1) 2 
20708 20 | 20 Smyrna and Cassaba, Limited...) 9 20 | 99 20 [South eS Se 80000) FDO NEW seerseresses sees OEP 
7500 20 20| Do 7 % Preference ........ .+...| 18 | 100 | 37 | par |Swedish Central, Lim., ist Mort.5 %| 69 97500) 2 all (Sierra Butt sGoldMinig 
750000 20 | all |South Austrian &Upper Italian...| 6§ | 100 | ... | «| Do Scrip, all paid ves... » 54%] oe - | Limited, Ordinary .. 1} 
134000 20 | all |Southern of France ..s.ccccccooeee) 30 | 100 | sce | ove ~o-npalpmaeeeeesb guaranteed... 5 %| 67 253000) Stk | 100 |St John del Rey, Lim. 320 330 
16480, 10 | all |Swedish Certral, Limited ......| ... BD 1 OB | POF) Vat BRccecceccnncceseszecsessceenscesees 3% 23 15000) 4 all |Swectland Creek Gid.,L., 4 
45000 20 © 20 | Varnnd........ccceeeessrserens a 2 OD Be LOPE 200 caunenmcinssetentninvennmnes -6%| 3 43174 30 | .. |United Mexican, Lim, 23 2 
26757, 82 all |West Flander@eccsccscccsersveceseeess] 7 20 | 94 | 20 |Western and North-Western of 10000; 10 6 |Vancouver Coal, Limited) par tp 


France peeing ate 3 %! 13} 75000 1 all voek 2 Pe sninsula, Limited to 1 


ui 14000" ie all _De 54 % Preference ............ eo 
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! 
| Revenue past Half- ear.| RECEIPTS. “ | Aggregate 
Capital | P y Dividend per cent. | ce PEs Bae ‘ sme - Miles 
Expended | - |, Work- Interest | |Merchn-, a3 | open in 
ross ing Ex- Rents, | Name of Railway. Week Passen-' dise, | porg) | Same | Half-year. | 
ex Leased Re- | benses, = Ast half/2nd half lst half | gers, | mineris, tp week é 2) ~! —— 
Taxe:, Prefer-, 75 > | endin parcels, cattle eceipts ie &| i 
Lines. ph \& Duty. ences. 1875. 1875 1576. | &c. «ec. 1876. {& 1877. { 1876. | te77. ware, 
mee _ ay me Co - | ——— | —— eee ne 
oats a8 steralsvalere 1877 e|ej; & cia ei. 1.228 
753954 | 24187 18108 7 ie ee Kelfast and County Down... Jan. 26 429 353 | 782 | 845 ls 2926 3390 
1527059 | 93592) 51685 21620 3 100 | 3150 3150 Belfast & Nortnern Counties 2g 1326 1813 3138 3304 | 23) 12774 12990 136! 1384 
82309163 |1395693) 669304 463455, 3 26 | 3126 | 3 26 *Caledonian......cccsereese-eeee 23 127892 | 33475 | 61257 | 50970 | 69 1456407, 1473452, 7424) 739 
2016226 115986 63133 50590 2 60/2100 2150 Dublin, Wicklow, and Wextd 19 3298 a as = 122 
4836478 | 231056) 104370 79372, 8 Sage 5 ak yee 28 1468 7349 8815 $755 83 33377, 31693 102 
9183671 | 480296 260026 12717: | 2 00/1176)! 2 090 *Glasgow and South-Western liek a issag | lsg2¢ | 59 514019 46-032 3174 3154 
30763180 1289303) 738955 557343) ie 0100 - Great Easterni.cs..c.cccccccccceses 23 20294 | 23937 | 43331 41596 | 57; 162950, 169242 a 7644 
26289618 | 1388484) 504999 413506 216 0 | 3150/2 26 (Great Northern ..c.c..coccscesses 28 19351 | 32574 | S1425 | 52496 | 92) 198585, 207212 523 
6073401 281632 144118 69213 oe |3 00 > 3 OO Great Northern (Ireland) ...... 26 4911, 4945 | 9856! 9794] 25; 38884, 38338 338 338 
8544234 | 138965 65710 60939, 1100/1 00 1 10 0 |*Great North of scotland ...... 27, 1762) 3071 | (4833 | 4688 18, 135870, 135531, 2703) 2703 
6312112 353510 195266 39994, 2126 | 2150 215 0 (GtSouthern &Western({rish) 26 +6131 | (6109 | 12249 | _12859 On ae | 466 | 445 
52381544 (34795 40/1827874 1401815, 1176 | 2 76 | 117 6 *Great Western -c.cssecsesses 28 50328 | 74720 | 125048 124603 | 62, 3491738, 3393499 2058 |2003 
28799208 (1724272 987738 3516473 00/3 00 2150 Lancashire and Yorkshire ... 23 22599 | 42579 | 65083 | 64094 | 147| 260901, 255573 4413) 431 
66830798 | 4410928 2447032 2447032) 3 26) 3126 > 3 60 London & North-Western, &., 28, 54610 | 104071 | 15sgg: | 159152 $5; 626199, 635520 261 ‘6ll 
18641730 790466 3957 8 294078 1 76/3126) 1 76 London, Brighton & S. Coast 27 19222 8032 | 27254 | 25774 | 72, 106187) 101736, 379%) 3784 
19748656 1050855) 677361 231366! 2.76 > 3 50) 2 76 London and South-Western... 23, 20246 | 11922 | 32163 31436 50, 125365 122180 646% 
22024853 | 449082) 282233 256634)... «» | os  |London, Chatham, and Dover 28, 12202 3897 | 16099 | 15200 105 61113 59639, 163% 153 
807779 40822) 37224 515 2100 > .,. | 012 6 London, Tilbury, & Southend! 23) 835 | 361 1196 1232 4814 4334 4 4 
21291004 © 820490} 446740 320777 0100! 2 00/¢ 7 6 |Manch., Sheffield, & Lnelnsi.| 23, 6900 | 24271 | 31171 | 30315 | 120, 116571, 120709| 269% 2594 
795112 65808) 26372) «+1877,6 00° 6100;5100 ‘Maryport and Carlisle .....0.0 21) 390 | 1804 2154 2427 | 53) 6564 6979, 53. 38 
8176839 | 256507) 95550, 96783, 117 6 2 00 | 2 0.0 |Metropolitan esses 23). | we | «20271 | «9585 (2201, 4og13 41187, 8) 8 
631360 12962| 6505 6312 axe oe as St John’s Wood ..... SS as | wl ae 477 | 270 =: 1930 2078, WH 
5502030 | 149248] 63696 80743 ww ae .  |Metropolitan District .. 23. «| owe =| | 17H | 5964 | 746, 24132 22994, 
67196154 2946985. 1628855 887752 3 00 3 00 210 0 |Midland........... al 28 30813 | 82109 112913 | 114250 | 103) 414503, 440158 1061 975 
410621: | 224855, 129931) 45845 2 00 2100 2100 |Midland Great Westra Geist) 26-3301 §132 8433 | 8072 | 24, 29720 30642, 348 
24239534 |1064985, 564300 419438 2 00 2 26 1160 North British.......... an 23! 32750 | 30163 | 42913 | 42055 | 49 1188559 1168144, 870 | 870 
62563150 |3142245|1716783 743483 4 26 4 76 310 0 North-Bastertececs.ccsesees wi 27 26615 | 90133 | 116738 | 115809 | 82, 417664, 449743 142321 
8753697 194505, 90001) 43820! 3 00/3 00) % 00 |North London.......... 23-4707 2219 6926 6705 | 677| 27891, 27¢79 12 at 
7610821 | 309383 178150 107252 2 0176 160 0150 {ee a +00 * — — 2 42992 41972 ‘| 3 18 
1240839 | 62015, 26114 27733... .. | 2100 /Rhymney.. dstcacediana “| ee an 24:7 | 2078 | 67, 8797, 8383, 96t 
19634959 | 893938 466937 293798 1176 3150 1 17 € |South- BOGGGER cncncessccssees on...| 27, 19620 8451 | 28071 | 29351 | 80. 1ilsG1, 125886) 360 300 
9120724 | 253129) 129785 44433 21001 6 00/6 00 (Taff Vale wo. ecsse rudiineiees ws - 8317 8351 | 124 32653, 35103) 67 | 67 
}o46l87 | 79@13! 45354 34991 ... 1150 010 0 Waterford and Limerick... + * 963 | 1329 | 2297 | 2081 M | at | 14k lilt 
“COLONIAL AND FOREIGN. ae 
Week Receipts. Total receipts, Week Receipts. Potaireceipts | Week, Receipts. | Total — 
Name. endng 1876-7/|1875-$ 187¢-7 1875-6 Name, endng 1876-7|1875-6 1876-7 | | 2875-6 Name. endng Le7e-7 1876-6 1876-7 | 187 
i - nes | capes —— | | aoe 
Bahia &8.Francisco Dec.16 1157, 1186 18284 18810 * Gt. West. of Canada Jan.26 11014 15492... oo «6S ebeee. nee . Novil 12155. 9532, ww “ 
Bombay, B.&C.1. = 26 13647, 12555... Madras ...0+..+00... Dec. 9 16738] 13360 as. “ Indus 8. "Fiotilia, 11 1683 1166+ Gar 
DetroitAMilwaukee Jan. 4 2673, 3566... New South Wales.. Qct.14 1487| 10241 460612) 431847 | Smyrna & Cassaba Jan.14 3850, 1956 5593 416 
East Indian ......... Dec.23 82759, 57561 1338195 1082832 | N. of Buenos Ayres Dec.l0, 1136) 1170 51487, 67100 | Sth, Austrian line. 14 65172; 41701 101648 7 65 
Jubbuipore ...... * 7906; 4388 111981, 64305 | Northern of France Jan 7) 71034) 75911 71034) 76911 Upper Italy...... 14 58785 66160) 118403 or} 
Eastern Bengal . 5762, 4669... | ~ Ottoman .......... 13, 1855| i385 3997/ 2666 | South Indian ......\Dec 2 3386, 1829, 80205 od 
G. Trunk of Canada Jar ar 34400) 36900 bee Paris and Orleans. oe Southern of France Jan. 7 35203, 31178 35203 oa78 
Gt.IndianPeninsula Dec. 9 a 40710 ine 645209 | Paris and Mediter., 7 167 735]158076 167735 158075 | W.& N.-W. Hmaeg 7 45775) 48278, 
| 
eee dE see alata 





* The aggregate is reckoned in these cases for the half-year beginning 1st August, 
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HUBBUCK’S PATENT WHITE ZINC PAINT 


I, the most durable and beautiful paint known, does not stain or discolour with the atmosphere 
of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 
Each Cask of Pure White Zinc is stamped—“ Huppvuck’s, Lonpoy, Parent.” 
HUBBUCK’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 
delicate coloured Paints. It dries quick au2 hard, never blisters, 
and is more durable. 


HUBBUCK’S ANTI-OXIDATION COMPOSITION 


For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 
This composition is ready for immediate use, and obviates the waste of carrying 


HUBBUCK’S WHITE LEAD, 


ON 


PUBLISHED MONTHLY. 


Should read the above Investment Circular. 


unmixed Paints, Oils, Driers, &c. It is also applicable to all 
the purposes of other Paints. 


COLOURS, OILS, AND VARNISHES 
Are the best and therefore the Cheapest, and are properly packed for Exportation 
to all Climates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 


SAFE DIVIDEND INVESTMENTS. 


DIVIDENDS 5 TO 7 AND 10 PER CENT. PER 
OUTLAY. 
The Safest, most Trustworthy, and Reliable Publication of the day is 


SHARP’S STOCK AND SHARE INVESTMENT 
CIRCULAR. 


THE FEBRUARY EDITION READY (12 PAGES). 
POST FREE. 


It contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph, 
Water Works, Gas, Dock, Insurance, Bank, Mine, and Miscellaneous Shares; Foreign Loans, 
Bonds, &c.; Indian, American, and Colonial Stocks, &c.; also Market 
Prices and Dividends, &c. 


CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES 





ANNUM 


It is a valuable and Safe Guide to Investors, 


GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.Cc. 
(ESTABLISHED 1852.) 
BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C. 





THE COA TAR SOAP. 


(WRIGHT’S SAPO CARBONIS DETERGENS.) 
ANTISEPTIC, DETERGENT, DISINFECTANT. 


The most healthful, agreeable, and refreshing Toilet Soap in the world. 


By its daily use, freedom from infectious 


diseases is secured ; the complexion improved; pimples, blotches, and roughness removed; and 
the skin made clear, smooth, and lustrous. 


“ In our hands it has proved most effective in skin diseases.’—LANcET. 
“ It is the only true antiseptic soap.’—British MEDICAL JOURNAL. 


In TABLETS, 6d and 1s each, of all Chemists. 


W. V. WRIGHT and CO., Southwark street, London. 


CAUTION.—BEWARE OF' SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 





In consequence of Spurious Imitations of 


LEA & PERRINS’ SAUCE, 


which are calculated to deceive the Public, 
LEA and PERRINS have adopted 


A NEW LABEL, 
bearing their Signature, 


“LEA AND PERRINS,” 


which signature is placed on every bottle of 
Worcestershire Sauce, 
a And without which none 1s genuine. 

«* Sold Wholesale by the Proprietors, Worcester ; 
Crosse and Blackwell, London; and Export Oilmen 
generally. 

Retail, by dealers in sauces throughout the World. 


i) 

ROYAL POLYTECHNIC.— 

Entire change of Entertainment. HYLDE- 

| MOER, a Fairy Story, with a Ghost effect, by Hans 
| Christian Andersen, translated and adapted by Mr 
Edward Rose. CHRISTMAS AND ITS CUSTOMS; 

and a New Optical Entertainment, consisting of 

FAMOUS STATUARY UNDER THE LIMELIGHT, 

| and the SHADOW PANTOMIME, by Mr J. L. King. 
| CHEMICAL MAGIC, by Professor Gardner. The 
SEANCE, by the Polytectinie Medium. The TALKING 

LION, etc., by Mr James Matthews. THE GIANT 

CHRISTMAS TREE. Diving Bell, Leotard, the 

Aerial Mercury, and the finest collection of Model 

| Engines in London. Admission to the whole, 1s; 


Schools and Children uncer 10, 6d. Open f 
5, and 7 till 10, eee ea 


_DINNEFORD’S FLUID MAGNESIA. 


have approved of this pure solution as the best 

remedy for ACIDITY of the STOMACH, HEART- 

BU RN, HEADACHE, GOUT, and INDIGEs- 

TION; and as the safest aperient for delicate 

Constitutions, ladies, children, and infants. 
DINNEFORD & Co., 


| The Medical Protession for over thirty years 


j 
172 New Lond street, Londar, and all Chemists. 


| NATURAL 


1 
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MINERAL 
WATERS 


VICHY. 


Property of the French Government. 


CELESTINS—tThe water of this spring is very 
agreeable, sparkling, and slightly acidulated. Remedy 
for Complaints of the Kidneys, Gravel, Gout, Diabetes, 
Rheumatism, ete. 


HAUTERIVE — This spring contains a greater 
quantity of carbonic acid, and is especially recom- 
mended as a table water. 


GRANDE-GRILLE—Por Complaints of the Liver 
and Biliary Organs, Indigestion, etc. 
HOPITAL—For Stomach Complaints, ete. 
VICHY WATERS are pleasant to the taste, and 
may be drunk pure or mixed with wine or spirits. 
CAUTION—Scee that the name of the particular 
water required is on the capsule. 
Sold by all Chemists, Wine and Mineral Water 
Merchants, 
Price, One Shilling per bottle. 


OLLOWAYS PILLS AND 
OINTMENT.—During these piercing winds and 
excessive variations of temperature every one is more 





| 





or less liable to cisease, either in the interior or at the 


surface. Threat, chest, liver, bowels, kidneys, and skin, 
all suffer in some degree, and may be relieved by 
rubbing in the ointment, aided by proper deses of the 


pills, for administering which full directions accompany | 


each box; in truth, anyone who thoroughly masters 
Holloway’s “instructions ” will, in remedying disea-e, 
exchange the lavuur of an hour for the profit of a life- 
time. All bronchial, pulmonary, and throat disorders 
require that the ointment should be thoroughly weil 


rubbed upon the skin twice a-dav, with great reguiarity, 


considerable briskness, and mach persistence. 


M. K. JESUP, PATON, & CO. 


52 WILLIAM STREET, 
NEW YORK. 
Government, Municipal, Railroad, and Other 
Securities bought and sold. 

Money invested carefully on Mortgage of 

Real Estate. 
Dividends, Coupons, Interest, &c., collected and 
remitted. 
Accounts received upon favourable terms. 
Loxpon CoRRESPONDENTS—The Union Bank of London, 
CasLe Appress—Jesup, New York. 


ALLEN’S: PORTMANTEAUS, 


37 STRAND. 


Oe A LC NS OE ACC CT 
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| 








LLEN’S DRESSING BAGS, } 
se nc cctiinanthtdheeaee | 
ALLEN’s OVERLAND TRUNKS, 


L 
37 STRAND 


ALLEN’S DESPATCH BOXES, 
37 STRAND. i 
LLEN’S PRIZE MEDAL 
awarded for general excellence. Illustrated cata- 
logues of 500 articles for continental travelling post free, 


MUCH TIME AND WORRY SAVED 


BY SORTING YOUR PAPERS INTO 
STONE’S PATENT BOXES AND 
CABINETS. 


“ Exceedingly useful.”"—STANDARD. 
Sold by Stationers everywhere. Illustrated Catalogues 
post free from 


HENRY STONE, 


Manufacturer and Patentee, Banbury. 
All Sizes can be seen at 
13 CRANBOURNE STREET, LEICESTER SQUARE, 
LONDON. 


Li#BI4G COMPANY’S EXTRACT 
OF MEAT. 

Finest Meat-flavouring Stock for Soups, Made- 

Dishes, and Sauces. Caution.—Genuine ONLY 


with facsimile of Baron Liebig's signature across 








- JOSEPH GILLOTT’S 
STEEL PENS. 


SOLD BY ALL STATIONERS THROUGH- 
OUT THE WORLD. 


VERLAND ROUTE AND SUEZ 


CANAL.—Under contract for the conveyance of 
the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch their Steamers from 
Southampton, via the Suez Canal, every Thursday, from 
Venice every Friday, and trom Brindisi, with the Over- 
land Maiis, every Monday.—Offices, 122 Leadenhall 
street, E.C., and 25 Cockspur street, 5.W. 








Wr 1 

Dry VERLAND ROUTE 

A ) vid MARSEILLES.— MESSA- 

es GERIES MARITIMES DE FRANCE 

—97 Cannon street.-— French Mail 

Steamers leave Marseilles, vid Suez Canal, on the fol- 

lowing Sundays, at 10 a.m. (calling at Naples for mails 
and passengers) :— 


ANADYR ......Jduly 5 

TIGRE............ — 19 [ Aen, Galle, Singapore, 
AMAZONE...... Aug. 2 \ F Batavia, Saigon, Hong 
AVA cecccesereceree — 16} ory Kong, Shanghai, and 
TRAOUADDY.. — 30 Yokohama. 
HOOGLY......... Sept. 13 


The Steamers of the 6th July, 2nd August, and 30th 
August, connect at Aden with the Steamers for Keunion 
and Mauritius, and those of the 19th July, 16th Angust, 
and 13th September, at Galle with the Steamers for 
Pondicherry, Madras, and Calcutta. 

For Alexandria and Naples every Thursday, noon, 


For Algiers every Saturday, 5 p.m. 

The Company's weekly Steamers to Alexandria, con- | 
nect at Alexandria with the English Mail Steamers from 
Brindisi to Bombay. 


' 

| 

For Constantinople every Saturday, 5 p.m. | 
' 

! 

i 


For passage, rates of freight, and information, apply | 
the COMPANY'S LONDON HEAD OFFICE, 97 Cannon | 
street, E.C.; also, for passenger and parce! business | 
only at the SUB-AGENCY, 61 Pall Mall, 5.W. ' 


j 
BAUMGARTEN'S IN VIGORA- 
TIVE NERVINE ESSENCE. 

A most powerful nutritive cordial, which restores to 
their normal condition ali the secretions on the integrity 
of which perfect health depends. 

REPORT BY DR HASSALL. 

“ Having analysed the preparation to which Messrs | 
Baumgarten and Ce. have given the name of - Invigor- 
ating Nervine Essence,’ Iam of opinion that it is a com. | 
bination well calculated, from its containing, among | 
other ingredients, PEPSINE and PHOSPHATE of | 
SODA, to prove MOST SERVICEABLE to the. 
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DEBILITATED, the NERVOUS, and the DYSPEP- 
TIC.” 
Price &s per bottle, or four quantities in ome, 22s. i 
Carriage free on receipt of remittance. 
Sole Agents, BRANT and CO.,, 253 Strand, 
London, W.C. 
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THE ECONOMIS 
[ ONDON & COUNTY BANKING 


Established in 1836, and incorporated in 1874 under 


148 
BANK of NEW SOUTH WALES. 


Established in 1817. 
Loypow Orrice—64 Old Broad street. 










“ The Companies’ Act, 1862.” 
Ca ital SOPOEOR ORR Eee eee eet OMORE TEE ee £1,000,000 
Reve OS ae Subscribed Capital, £3,750,000, in 75,000 Shares of 
ee £50 each. 
Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- — 
chases or forwards Bills for Collection. REPORT adopted at the ANNUAL GENERAL 


JOHN CURRIE, Secretary. 
THE COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £828,165 ; Paid- 
up, £326,000; Reserve Fund, £7,500. 

Number of Proprietors, 2,467. 

Lonpow Orricr—No. 13 Moorgate street. E.C. 


DRAFTS iesved on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 

Wu. YOUNG, pro Manager. 

13 Moorgate street, E.C. 


MEETING, Ist February, 1877. 


ABRAHAM HODGSON PHILLPOTTS, Esq., 
in the Chair. 


The Directors, in submitting to the Proprietors the 
balance sheet of the Bank for the half-year ended 
3lst December last, have to report that after phying 
interest to customers and all charges, allowing for rebate 
and making provision for bad and doubtful debts, the 
net profits amount to £105,447 6s. This sum, added 
to £25,719 2s 3d brought forward from the last acc unt, 
produces a total of £131,166 8s 3d. 


They recommend the payment of a dividend of 8 per 
cent. for the half-year, which will absorb £120,000, 
leaving a balance of £11,166 8s 3d, to be carried forward 
to profit and loss new account. 


The present dividend added to that paid to 30th June 
makes 16 per cent. for the year 1876. 


The Directors retiring by rotation are John James 
Cater, Esq., Edward Harbord Lushington, Esq., and 








HE AGRA BANK (LIMITED). 


EsTaBLISHED IN 1833.—CaPpiITAL, £1,000,000. 
Heap OrFice—Nicholas lane, Lombard street, London 
Brancues in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai. 

CurRENT Accounts are kept at the Head Office on the 
terms customary with London Bankers, and interest 
allowed when the credit balance does not fzll below 
£100. 

Drrostts received for fixed periods on the following 
terms, viz. :— 
At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 
For shorter periods deposits will be received on 
terms to be agreed upon. 

Bris issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 


Sates anp Purcnasss effected in British and Foreign 
securities, in East India stock and loans, and the safe 
custody of the same undertaken. 


Interest drawn, and army, navy, and civil pay and 
pensions realised. 
Every other description of banking business and 
money agency, British and Indian, transacted. 
J. THOMSON, Chairman. 





NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria 
South Australia, and Western Australia. 
Capital, £1,000.000. Paid-up, £750,000. 
Reserve fund, £250,000. 


LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

Iy Victorta.—Bacckus Marsh, Bairnsdale, Ballaarat 
Blackwood, Buningong, Casterton, Clunes, Colac, Cole- 
raine, Collingwood, Dookie South, Emerald Hill, Euroa, 
Footscray, Geelong, Hamilton, Horsham, Koroit, 
Kyneton, Learmonth, Longerenong, Macarthur, Maffra, 
Northcote,Penshurst, Prahran, Richmond, Romsey, Sale, 
Sandhurst, Sandridge, Scarsdale, Stratford, Taradale, 
Violet Town, Warrnambool. 

In SoutH AUSTRALIA.—Aberdeen Adelaide, Angaston, 
Auburn, Clare, Crystal Brook, Edithburgh, Gawler, 
George Town, Hindmarsh, James Town, Kadina, 
Kapunda, Kooringa, Laura, Mallala, Moonta, Mount 
Barker, Mount Gambier, Narracoorte, North Adelaide, 
Norwood, Nuriootpa, Penola, Port Adelaide, Port 
Augusta, Port Pirie, Port Wakefield, Red Hill, Riverton, 
Saddleworth, Stansbury, Strathalbyn, Truro, Wallaroo, 
Weaners Flat, and Willunga ; 

In WESTERN AUSTRALIA.—Perth, Freemantle, Albany; 


THE 


Approved Bills negotiated, or sent for collection, and 
all other banking business with the Australian Colonies 
transacted. T. M. HARRINGTON, Manager. 

149 Leadenhall street, E.C 


1JONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, 200,000 dollars. 
Covrt or Dirgcrors AND Heap OrFicg in Hone Kone. 
Lonpos COMMITTEE. 
Albert Deacon, Esq., of Messrs E, and A. Deacon, 
E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co. 
A. H. Phillpotts. Esq., Carshalton, Surrey. 
ManaGER—David McLean, 31 Lombard street, E.C. 
Bankers—London and County Bank. 


BRANCHES AND AGENCIES. 


Hong Kong. Hankow. Saigon. 
Shanghai. Yokohama, Singapore. 
Foochow. Hiogo. Bombay. 
Ningpo, Manila. Calcutta. 


The Corporation grant Drafts upon and negotiate or 
collect Bills at any of the Branches or Agencies ; also 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, for 
the use of travellers. 

They open Current Accounts for the convenience 0 
constituents returning from China, Japan, and India. 

They also undertake the Agency of constituents con- 
nected with the East, and receive for safe custody Indian 
and other Government Securities, drawing Interest and 





William Henry Stone, Esq., who, being eligible, offer 
themselves for re-election. 


By the retirement of Stephen Symonds, Esq., on ac- 


count of ill health, there is a vacancy in the Auditor- 
ship, which it is in the power of the meeting to fill up, 


The dividend, £1 128 per share, free of income tax, 


will be PAYABLE at the Head Office, or at any of the 
Branches on or after Monday, 12th instant. 


BALANCE SHEET of the LONDON and COUNTY 


BANKING COMPANY—December ee 


Dr. sd 
To capital paid Up.....cccccccoce--sese-eeeee 1,500,000 0 0 
To reserve fund .............++ eteponneinenuee 700,000 0 0 


To amount due by 


the bank for cus- 
tomers’ balances, 
c. eeeteeree OC COR HHH ee 
To liabilities on ac- 
ceptances, covered 
by securities ...... 


£22,245,013 3 6 


3,048,341 9 10 





25,293,354 13 3 
To profit and loss 
balance brought 
from last account 
To gross profit for 
the half-year, after 
making provision 
for bad and doubt- 
ful debts, viz....... 


25,719 2 3 


314,936 19 4 





340,656 1 7 


27,834,010 14 10 
z s ad 





Cr. 

By cash on hand 
at head office and 
branches, and with 
Bavk of England £2,254,314 15 8 

By cash placed at 
call and at notice, 
covered by securi- 
THOS  o00..,000rccc0000 . 


3,410,195 13 11 





5,664,510 9 7 
By investments, viz.:— 
Government and 
guaranteedstocks 2,728,744 8 9 
Colonial Govern- 
ment and other 
stocks and securi- 
GAOS cccceescococe — 


316,707 12 4 





3,045,452 1 1 
By discounted bills, 
and advances to 
customers in town 
and country......... 
By liabilities of cus- 
tomers for drafts 
accepted by the 
bank (as per 
COULTER) ...cccccoccesse 


15,419,456 15 4 


3,045,341 9 10 


By freehold premises in Lombard street 
and Nicho as lane, freehold and lease- 
hold property at the branches, with 
fixtures and fittings .....ccccccs...scsees 

By interest paid to customers .......++... 

By salaries and all other expenses at 
head office and branches, including 
income tax on profits and salaries ... 





18,467,798 5 2 


476,243 17 6 
48,790 17 10 


131,210 3 8 


27,834,010 14 10 


Dr. Profit anD Loss Account. £ 8 d 
To interest paid to customers, as above... 48,790 17 10 
To expenses, as above ........... oe cove 131,210 3 8 
To rebate on bills not due, carried to new 

RI ie cntniinastasneninecemmmnninnatans 
To dividend of 8 per cent. for halt-year... 
To balance carried forward ......... 





28,488 11 10 
120,000 0.0 
11,166 8 °3 





340,656 1 7 
£ sd 


25,719 2 3 


Cr. 
By balance brought forward from last 
ACCOUNL.........8 iessanoanns Selateedwetehavmemanies 
By gross profit for the half-year, after 
making provision for bad and doubt- 


ful debts 314,936 19 4 


340,656 1 7 


We, the undersigned, have examined the foregoing 
balance sheet, and have found the same to be correct. 


Teeter eeee 











———— ee ee 





[Feb. 3, 1877. 
LONDON & COUNTY BANKING 
COMPANY. 


Notice is hereby given, that a DIVIDEND on the 
Capital of the Company, at the rate of 8 per cent 
for the Half-Year ended 31st December, 1876, will be 
PAYABLE te the Proprietors, either at the Head 
Office, 21 Lombard street, or at any of the Company's 
Branches, on or after Monday, the 12th instant.—By | 
order of the Board, 

W. McKEWAN, General Manager, 

21 Lombard street, February 2nd, 1877. 


BANK OF SOUTH AUSTRALIA. 


Incorporated by Royal Charter, 1847. ' 
DRAFTS ISSUED upon Adelaide and the 
towns in South Australia. Bills negotiated and col. 
lec'ed. Money received on deposit. For terms, apply 
at the Offices, 54 Old Broad street, E.C. 
WILLIAM PURDY, General Manager, 


‘ 
THE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited), 

10 Clement's lane, Lombard street, London, E.C, 
(Bankers to the Government of the Cape of Good Hope), 
Subscribed capital, £2,400,000. _ Paid-up capital, 
£600,000. Reserve fund, £150,000. 

This Bank grants Drafts on the principal towns in 
the Cape Colony, the Diamond Fields and Natal, and 
transacts every description of Banking Business con. 
nected with South Africa, on the most favourable 
terms. 

Interest at the rate of £5 per cent. per annum allowed 
on deposits of 12 months and longer. 


Principal 





THE LONDON AND SOUTH 
AFRICAN BANK. 
Incorporated by Royal Charter, 1860. 





Paid-up capital, £400,000. 
BRANCHES. 
Port Elizabeth. Cape Town. 
Grahamsiown. D'Urban (Natal), 


Letters of Credit and Drafts issued on the above- 
named branches. 

Bills negotiated and sent for collection, and all 
banking business transacted. 

Interest at the rate of five per cent. per annum (pay- 
able hal!-yearly) allowed on deposits fixed for 12 months 
or longer periods,—By order of the Court, 

WILLIAM R. FRY, Secretary, 

Head Office, 10 King William street, 

London E.C. 


RIENTAL BANK 
CORPORATION, 
Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000. Reserved Funds, £500,000 





Court or Directors. 
Cxrarrman—George Arbuthnot, Esq. 
Drruty-Cuainman—Sir Wm, J. W. Baynes, Bart. 

Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. 
James Campbell, Esq. Lestock Robert Reid, 
John Samuel Collmann, Esq | W. Walkinshaw, Esq. 

Cuter Manacrr—Patrick Campbell, Esq. 

Subp-Manacer—William Lamond, Esq. 
BANKERS. 
Bank of England, Union Bank of London, 
Bank of Scotland, London, 


The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Colombo, 
Foochow, Hiogo, Hongkong, Kandy, Madras, Mauritius, 
Melbourne, Point-de-Galle, Port Elizabeth, Shanghai, 
Singapore, Sydney, Tellicherry, and Yokohama, on 
terms which may be ascertained at their Office. 
also issue Circular Notes for the use of travellers by 
the Overland route. 

They undertake the agency of parties connected with 
India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &., and 
the effecting of remittances between the abo 
dependencies. 

They also receive Deposits of £100 and upwards for 
fixed periods, the terms for which may be ascertained 
on application at their Office. 

Office hours, 10 to 3. Saturdays, 10 to 2 

Threadneedle street, London, 1876. 


BANK OF NEW ZEALAND. | 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government. 
Paid-up Capital, £700,000. Reserve Fund, £250,000. 
DIRECTORS. 
J. LOGAN CAMPBELL, Esgq., President. 
George B. Owen, Esq. James Watt, Esq. 
Alfred Cox. Esq., M.G.A, | Hon. James Williamson, 
Samuel Browning, Esq. M.L.C. - 
W. I, Taylor, Esq. 
Lonpon Boarp. 
Rt. Hon, Sir James Fergusson, Bart., K.C.M.G, 
A. J. Mundella, Esq., M.P. 
Archibald Hamilton, Esq. 
F. Larkworthy, Esq, 
Robert Porter, Esq. 
Thomas Russell, Esq 


HEab Or¥icr—Auckland. 





BRANCHES AND AGENCIES. 
In Australia—Melbourne, Sydney, and Newcastle. 
In Fiji—Levuka. 
In New Zealand—Auckland, Christchurch, Dunedin, 
Wellington, Napier, Nelson, Invercargill, Picton, and 
at 74 othcr towns and places throughout the Colony. 
The Bank grants drafts on dll their Branches and 
Agencies, and transacts every description of Banking | 
business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 
The London Office receives deposits of £50 and up- 
wards, either for fixed periods of 1 to 5 years, or sub- |' 





Dividends on the same as they fall due. (Signed) WILLIAM NORMAN, }) . ject to 12 months’ notice, it ide, bearing interest ,; 
Dividends are payable in London in April and October RICHARD H. SWAINE,f Auditors. ats Seaman por — ee : 

on receipt of the advice of meeting in Hong Kong, held | London and County Bank, 25th January, 1877. ¥. LARKWORTHY, Managing Director, 
im February and August. By order, GEO. GOUGH, secretary. 60 Old Broad street, London, E,C. | 
errr 
r/c — —" 
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